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Abbott Forecast 
Business Letdown 


Now Sets Year-End Surplus at $150 Millions 
tb $250 Millions Despite Still-Buoyant Tax 
Returns—Sees Some Readjustment Ahead 


OTTAWA (Staff)—Business un- 
easiness is one of the factors 
named as contributing to Mr. 
Abbott’s revised estimate of 
federal budget surplus made here 
this week. 


Answering an attack on budget 


estimates by P, C, John Diefen- 
baker, Mr. Abbott gave new esti- 


mates indicating that he now ex- 
pects to end the 1951-52 year with 
a budget surplus of between $150 
millions and $250 millions as 
against last April’s $30 millions 
and a current $605 millions. 

But figures disclosed by Mr. 
Abbott in October when he out- 
lined the 2-2-2 tax formula for 
$40-at-70 pensions, suggested the 
final year-end surplus might well 
be around $500 millions. (The 
Financial Post, Nov. 3). 

As disclosed this week in Com- 
mons, the Government now ex- 
pects a rise of $300 millions to 
$350 millions (8%-9%) in its} 
revenues. The budget figure was 
$3,730 millions. 

It also expects an increase of | 
$100 millions to $150 millions 
(3%-4%) in expenditures, The 
estimate last April was $3,700 
millions. 

Who's Right? 

What seems clear in the Abbott 
| Statement is that there has been 
some easing in the Government’s 
view of what lies ahead for busi- 
ness (and revenue) in the re- 
mainder of the fiscal year. 

As yet, few, if any published 
figures reflect this uneasiness. 
Most tax returns are still buoyant 
and rising, rather that the reverse, 


John P. Gledhill, vice-president in charge of sales, Aluminum Roll- 
ing Mills Ltd., will be guiding a $500 millions-a-year industry as new 
president of the Canadian Packaging Association. Though only two 
years old, the Association now takes in more than 200 of the in- 


dustry’s firms, aiming at lowering production costs, improving sales. 
(Personality sketch, p. 6). 


THE NATION’S BUSINESS 


No Way to Handle 
This Complex Job 


It was a sorry spectacle last week to see the government apply- 
ing the parliamentary steamroller to its special committee on 
resale price maintenance. This week the same tactics were being 


used in Pertament to ram this legislation through before adjourn- 
ment, 


The whole operation has been badly handled from start to 
finish. 


The initial mistake was rushing the McQuarrie Committee into 
publication of a half-baked report. No matter what may be said 
about the conclusions reached, there is almost general agreement 
(Mr. Garson being a notable exception) that the report was not 
a thorough examination of the Canadian situation; that the argu- 
ments were largely academic and the facts mostly of foreign 
origin. 

The next mistake was the government’s ill-fated pronounce- 
ment in the Speech from the Throne declaring agreement with 
the report and the determination to enact anti-price-maintenance 
legislation immediately. 

Faced with a determined and hostile caucus, the government 
then reversed itself and decided to do’ what it should have done 
originally—give the matter a public airing. This was a wise 
decision, and one that took considerable courage, in view of the 
previous mismanagement. 


Hardly had that decision been announced, however, before 
the steamroller was brought into play again. Important witnesses 


week came up with the precedert | 
industry may be seeking to deny 


certification to Communist-led 
unions. 


Labor Relations Board refused 
certification of the Maritime Ship- 
yard Federation because, it said, 
the dominant leader—secretary- 
treasurer J. K. Bell—was a Com- 


In Halifax, the Nova Scotia! 


were refused a hearing. Hearings were rushed, the government 
started putting on pressure again to get Sts original policy pushed 
through without any chance of revision. 

This is no way to handle a matter of such vital concern to 
businessmen right across the country. Parliament is being stam- 


peded into passing legislation that will certainly require sober 
revision later. 


+ * 7 


When Anarchy Sets In 


munist. 


(At one time, Bell was the | 


party’s N.S. financial director). 


Just the week before, Quebec 
had tried to establish the same 
precedent. But the union involved 
—the United Electrical Workers 
—saw what could happen and 
took flight by withdrawing its ap- 
plication for certification at West- 
inghouse’ new plant in Three 


| Rivers (Labor Roundup, Dec. 8). 
The Ford strike and the threatened walkout at Chrysler stand | 


The N.S. ruling breaks new| 


And even as late as Oct. 25, 
when Mr. Abbott outlined the 
revenues he expects in 1952 from 
income, corporation and _ sales 
tax receipts, the buoyant empha- 
sis was clearly seen, 
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PRICES 


Coarse grains traded on the 
Winnipeg Grain Exchange—bar- 
ley, oats, rye and flax—have been 
turning in an exceptionally strong 
market performance in last few 
weeks. Combination of threaten- 
ed shortages both here and 
abroad and heavier-than-usual 
buying for foreign account (in- 
cluding U.S.) are big factors be- 
hind sharp- market advances (May 
rye futures, for instance, up 55c 
a bu. since end of Sept.). Pressure 
for higher ceilings on these grains 
in U.S. is also believed a con- 
tributing factor, since any up- 


The big question still to be| ward price revisions there would 


answered is: Who is right? 

If business continues to throw 
up the kind of tax revenues and 
the national production evidenced 
so far this year, it is hard to see 
how the Government can avoid 


registering a higher surplus than | 


even Mr. Abbott’s top figure of 
$250 millions. 
Storm Signals 

But storm signals in some sec- 
tors of the economy are already 
causing concern in many areas 
and industries. Much will depend 
on the results of present. Christ- 
mas buying, and whether or not 
merchants find themselves in 
January with inventory positions 
still topheavy in relation to their 
| credit and cash position. 
| If buyer resistance continues 
| throughout the next few weeks 
it is believed that a lot of mer- 
chants will have to take drastic 
steps to put themselves in a 
sounder dollar position. 

Beyond this, the over-all con- 
sideration is largely governed by 
| North American psychology as to 
what is ahead by way of heavy 
or increased armament spending. 

It is argued that despite the 
certainty of heavy government 
defense spending for many years 
ahead, there could: be a “read- 
justment” period in the near 
future of considerable propor- 
tions, under certain conditions. 


N.S. Labor Board Ruling 


Major Blow to Communists /¢ 


Unexpectedly, Nova Scotia this! country to do what Nova Scotia | ucts Ltd. of St, Catharines, with 


| $2 millions of machine tools in an 
a Labor|effort to speed production of 


has done, 

‘Never before has 
Board in Canada taken this posi- 
tion. The closest to it was the 
decision of the Canada Labor 
Board, when it decertified the 
Canadian Seamen’s union because 
it was no longer a trade union 
within the meaning of the Federal 
Labor Act. 

In its ruling however, the N.S. 
Board quoted no precedent. It 
| found the union chief administra- 
tive executive and _ principal 
organizer “is a member of the 
Communist party (self-styled in 
Canada, the Labor Progressive 
| party).” 

The Ruling 

“To certify as bargaining 
| agent,” said the ruling, “a union, 
| while its dominant leadership 
and direction is provided by a 


as terrible examples of what can happen when a labor union ground and may be the answer | member of the Communist party, 


misuses its power or lets a hoodlum minority get control. 


The Ford strike has shut down one of the country’s biggest 
plants, is slowly paralyzing a whole city. Almost everyone is 
against it, even the union, except for the handful of power-mad 
ringleaders. Their blockade of the plant shows shocking indiffer- 
ence to legality. 


Yet because unions are what they are, the majority lets the 


minority get away with it, and they, their wives and children 
and a whole city have to suffer. 


If union leaders can’t restrain and union members are afraid | 
of the goon squad, the Communist agitator, the labor bully and | 


the plant saboteur, it’s time for some other form of control. 


Business and the public, including the workers themselves, 
are entitled to some effective protection. 


7 * * 


Is This Patronage Scheme? 


An amendment to the Public Works Act now before Parlia- 


ment, proposes to curtail the calling for tenders on substantial | 


public works projects. 


This is in direct contradiction to the long-established policy | 
of advertising for competitive bids on all federal public works 
projects worth more than $5,000. 

There may be sound reasons for departing from the old rule 
in certain cases: but Public Works Minister Fournier in his two- 
sentence statement to Parliament certainly did not name any 
As it stands the new bill could open the door to all sorts of 
wasteful patronage. Parliament should give this measure the most 
careful scrutiny. 


* as * 


This Deal Too Leose 


Qne disturbing feature about the St. Lawrence Seaway 
program is the blank cheque given the government’s new pro- 
posed “authority.” 

Under the bill placed before Parliament last week, this new 
St. Lawrence Seaway Authority will have power to borrow sums 
up to $300 millions; and need seldom, if ever, come before Parlia- 
ment to explain what it is doing or why. 


True, it must file an annual report with Parliament; and will 
be subject in its borrowing and spending to certain checks by the 
Cabinet. 

Once created, however, it becomes an almost autonomous 
body like so many other crown companies which are the fashion 
nowadays. The argument, of course, is that the public business 

' can be handled more expeditiously and with less red tape if 
the crown corporation device is used. It is the theory, that in 
so doing, these companies are put on a par with private enterprise. 

The analogy is absurd. 


Private companies are directly responsible to directors and 
shareholders. They are called strictly and regularly to account, 
Unless Parliament is extremely vigilant, there is no such account- 

~ ing for the crown corporation. It weuld be much wiser to have 
eer 


ey 


- 


to the hopes of all industry com- 
pelled to deal with Communist- 
led unions, particularly those en- 
gaged on defense or defense- 
supporting projects. 

Defense work was a factor in 
the N.S. case, although the ruling 
doesn’t refer to it. Some. of the 
six shipyards for which the union 


|sought bargaining rights now have 


or are tendering on defense con- 
tracts. 


May Appeal 
At midweek, the union was still 
considering an appeal to the Nova 
Scotia Supreme Court, the next 
legal step open to it. 


Conceivably, it could go right | 


up to the Supreme Court of Can- 
ada. If there is no appeal or there 
is and the ruling is upheld, it 
would be a clear mandate for 
abor Boards all ‘across the 


would be incompatible with pro- 
motion of good faith collective 


straightway pull our prices up} 


with them. 


Raw Furs are generally a little 
easier in early season auctions, | 
with prospects indicating further | 
downward trend in numerous 
sales coming up over next two 
months. Slower fur product sales 
at retail level and tighter credit 
restrictions are said forcing lower 
raw fur prices. 


Beer Prices are expected to rise 
in B.C. asa result of a 2742c an 
hour wage increase to workers. 
The wage increase grew out of a 
prolonged strike in which work- 
ers had been asking 35c an hour, 
producers offering 25c in original 
offer. 


Egg prices eased again and are 
now off around 20c a doz. in last 
couple of weeks. Egg prices could 
ease still further before storage 
move gets under way in January. 


Nuts and Bolts have been in- | 
creased 10-12% in Steel Co. 4 
Canada new list price. 


Contin ¥ Firm 


Gets U.S. Aid 


On Jet Order 





| 


Pa the second large scale move 
its kind, the United States 
Government is going to supply a 
Canadian firm, Thompson Prod- 


critically short jet engine 4 
for the U. S. Air Force. 


The USAF contract provides 
that approximately 90% of parts 
produced, (forged aluminum 
rotor blades), will be supplied to 
Wright Aeronautical Corp. of 
Dayton, Ohio, wHo are producing 
British Armstrong Siddeley “Sap- 
phire” jet engines under license 
for an advanced model of the F86 
Sabre jet fighter. 


The remaining 10% of produc- 
tion will be available to manufac- 


| turers of jet engines in Canada— 


A. V. Roe (Canada) Ltd. at 


| Malton, producing the Orenda and 


Rolls-Royce Montreal Ltd. who 
will soon produce the Nene here 
under license. 


To do the job, Thompson Prod- 
ucts have announced construction 
of a $4 million plant which will 


bargaining and would confer legal | make them the largest producer 
powers to affect the vital interests | of jet blades in Canada and one 
of employees and employers upon | of the largest in North America. 


persons who would inevitably use 
those powers primarily to advance 
Communist aims rather than for | 
the benefit of the employees.” 

The first reaction to the im- 
portant ruling wasn’t long in 
coming. 

The day after the decision was 
handed down, seven men were 
fired by Ferguson Industries 
which hds a corporate connection 
with some of the shipyards 
| directly involved in the ruling. 

A spokesman said the men fired 
were “instigators” of labor strife 
and close friends of Communist 
Bell. When word of the dismissals 


| 


| 


The plant is scheduled for com- 
pletion by the middle of 1952, 
with production to start in nine 
months. It will employ at least 
600 working two shifts. 

This USAF contract is further 
evidence of the way the new U.S. 
Mutual Security Act has opened 
up buying of arms and equipment 
for the U. S. armed services in 
Canada. 


The first time machine tools 
were supplied directly to a Cana- 
dian firm to speed an early start 
on a U.S. arms order was the $10 
million contract received by Sorel 


got around, 60 other Ferguson | Industries Ltd. in 1950 to produce 


employees quit in protest. 


3.5 naval guns. 


Record Trek To The Sun 


By KENNETH WHITE 


Thousands of Canadians are} 


making plans right now for what 
is shaping up into the biggest- 
ever winter tourist exodus to the 
sunny southlands. 

Along the strong pull of the 
sun, the ¢hilled interest, of some, 
for the frozen pond, and the 


| Development Board, now in Can- 
ada to look the situation over, 
told The Post. He said 742% of 
visitors to Bermuda are Can- 
adians. 

| 20% More For Promotion 


‘|More Choosing Winter for Annual Holidays; South Gains 


Butterfield agree that there’s a 
“very strong feeling” for the 
move. But authority would have 
to come from London. An 
eleventh Canadian province? 


(Butterfield, incidentally, served | 


For 1952, he said, £170,000 has | in the Canadian Army as a 


been voted to do.the tourist pro- 
motion job, That’s 20% more than 


| 


|sergeant in World War I. One of 
his buddies was “Sergeant Clax- 


glamour of it all, there are (to the | was spent in 1951. Big aim at the | ton.” He also instructed “Private 


Canadian tourist industry) two 
important reasons why: 
—There’s an _ evident 
growing trend among middle- | 
income Canadians to take their 
two weeks in the winter. 
—Cagey sunlands tourist op- 
erators are sprucing up facilities, 
extending promotion; govern- 
ments are getting behind the 
drive like never before. 
Bermuda, tumbling tourist rec- 
ords in all directions, is in the} 
midst of a program that’s setting 
a stiff pace for competitors. This 
year, this island colony of some 
36,000 inhabitants entertained 
about 100,000 guests, 20% more 
than in 1950 and 50% ahead of 
1949. 
And the outlook for 1952 is 
“very good,” N. H. P. Vesey, 


slower. is to bolster up the} Abbott,” 


but disclaims, though 


slower tourist months. Mean-|he’s a banker, all responsibility 


months of 1952 are placed at 
25,000 visitors. 

Mr. Vesey wouldn’t give away 
the Bermudian secret of what an- 
nual dollar earnings were (the 
surplus goes to the sterling area’s 
dollar pool), but he didn’t deny 
}that this year Bermuda’s tourist 
| industry, the colony’s leading in- 
dustry, will take “in excess of| 
$20 millions in Canadian and U.S. 
money.” 


| im 


and | while, prospects for the first four | for anything the Finance Minister 


has picked up since on financial 
posts). 

Flood of Air Bookings 

To get to Bermuda, Nassua, the 
Bahamas, Florida, Jamaica, Trin- 
idad, Cuba, Haiti, other Carib- 
bean points, Canadians are flood- 
ing TCA with bookings on a 
service substantially augmented 
by aircraft from domestic routes, 
which experience a seasonal de- 
cline in the winter months. Out of 


There’s clear evidence that Toronto, TCA Caribbean flights 


Bermuda is earning more dollars 
than she is spending. Demand is 
growing for hitching her currency 
to the dollar, rather than sterling, 
in and out of the colony’s govern- 
ment circles. Both Mr. Vessey 


Chairman of the Bermade Trade end his Deputy Chairman H. D. 


* 
re 
* 
> 


: 


are right now about 80% booked 
up to the end of January. 

Out of Montreal air bookings to 
the Caribbean are “very heavy” 
right through to the end of April. 
Colonial Airlines says 

(Continued on page se 3, col. 3) 


Down 4.5% 


From Estimate 


OTTAWA (Staff)—Actual de- 
fense spending by the three key 
services and the NATO air train- 
ing plan as at Oct. 31, was down 
4.5% from the original 1951-52 
estimate. 

This is despite an 8% increase 
in Army spending due to provi- 
sion of both a Korean and a 
European force, and a drop in air 
training costs under the NATO 
scheme. 

These facts were disclosed this 
week when cumulative defense 
expenditures for the year to date, 
were tabled by Deputy Minister 
of Defence C. M. Drury at the 
request of the parliamentary 
committee on defense. 

The figures also disclosed that 
as at Oct. 31, the Department of 
National Defence had revised 
| downwards by 4% the amount of 
| its original estimate of expendi- 
“ture in the present fiscal year. 

The line-up of spending as 
against original estimates and the 
| department’ s own revised figures, 
is as follows: 


NATIONAL DEFENSE EXPENDITURES 
(Forecast and Actual to Oct. 31, 1951) 
In Millions of dollars 
% ehge. 
between 
Revised Actual original 
est. expend, and 
Original asof to actual 
estimate Oct.34 Oct, 31 % 
90.2 76.3 73.3 —19 
167.6 185.0 181.5 +8 


Navy 
Army 
Air 
Force 305.5 280.0 283.1 —7.5 
63.3 5413 5379 —45 


Note: The figures include expenditures 


for Air Training chargeable to the | 


special NATO appropriation. Actual 
charges on this program to Oct./51 
are $24,641,000 against an original 
appropriation of $55.8 million, The 
revised forecast for the full year’s 
expenditure on this item is $44.8 
million, 

One sharp variation, has been 
in the figures of air training ex- 
penditure under the NATO 
scheme. The original estimate of 
the cost of this plan in the present 
year was $55.8 millions. This has 
now been scaled down to $44.8 
millions. Actual expenditure to 
the end of October has been only 
$24.6 millions. 

Since these air training figures 
are included in the totals for Air 
Force as shown above, it means 
that the estimates for the Air 
Force itself (apart from NATO 
air training) have risen ¢pnsid- 
erably siné® the Abbott Budget 
forecast of April, 1951. 

Navy spending, as indicated 
above, is down 19% from the 
original forecast; is now running 
somewhat below the revised esti- 
mate. 

The information tabled with the 
parliamentary committee 


would spend were made, These 
are disclosed for the first time. 
If projected for a full year, they 
would indicate a falling behind 
for the full year of $60 to $90 
millions. 

In other quarters, however, it | 
has been indicated that the 
eventual total may be nearer to} 
$150 to $200 millions. 


Nfld.-Labrador 
Developm’t Co. 
Names Officers 


By RUPERT JACKSON 

ST. JOHN’S, Nfld.—Newfound- | 
land & Labrador Corp., a Crown 
company formed last June by 
Newfoundland, New York and 
Toronto interests to develop New- 
foundland and Labrador mineral, 
timber and water power got roll- 
ing here this week. 

At the organizational meeting, 
officers were elected, tife first $1 
million was subscribed, bylaws 


| passed, development plans laid. 


Elected chairman: Sir William 
Stephenson, Canadian-born New 
York. financier and head of the 
Finance Development Corp. 
Other officers: Dr. Alfred A. 
Valdmanis, Newfoundland’s di- 
rector general of economic 
development, president; Attorney- 
General Leslie R. Curtis, secre- 


| tary-treasurer; directors, George 


M. Mackintosh, vice-president 
Harriman Ripley, New York; Col. 
Harold S. Griffin, resident man- 
ager Wood Gundy Co., Halifax; 
Claude S. Richardson, Toronto, 
corporation lawyer; Lyttleton B. 
P. Gould, New York financier; 
Eric Bowring, St. John’s, Nfid.; 
Chesley A. Pippy, St. John’s, 
Nfld.; H. M. S. Lewin, vice-presi- 
dent, Bowaters Newfoundland 
Pulp & Paper Mills. 

Premier J. R. Smallwood is a 
director and honorary chairman 
ex-officio. 


New Chemical 


Plant For Quebec 


MONTREAL (Staff)—Construc- 
tion of new $2-million plant at 
Varennes, Quebec, to make for- 


maldehyde and pentaerythritol 
will start in the early spring and 
should be ready about the end of 
next year. 

St. Maurice Chemicals Ltd. 
jointly owned by: Shawinigan 
Chemicals and Heyden Chemical 
Corp. of New York, has been 
formed to operate the new con- 

, cern. 
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Arms Spending | Business Readies 
For Price Chaos 


Expect End of RPM To Usher In Era of 


Bewilderment For 


Customers — Foresee 


Multiplication Of Current Chaos In Radio, TV 


Merchants all across Canada are spending hours in conferences 
this week as the Parliamentary steam roller smashes through legis- 


lation designed to outlaw resale 


price maintenance. 


Chaos for producer, distributor and consumer is the first clearcut 


effect. 


The radio and television business already provides a preview of 


what can be expected. Price cutting has the public confused and 
| bewildered. It no longer knows a bargain when it sees one, Some 
dealers say the price war has had the opposite effect in some cases; 
customers are suspicious of bargain prices, afraid of getting stuck 
with second-grade, or that they won’t be able to get service, 

Multiply this by 100 and you have what most manufacturers 
expect and fear. 

For the consumer, at the start, it will appear that the new law 
is having some effect in lowering prices. 

The reason for this: January sales, which come every vear 
regardless of anything as far-reaching as an attempt to rule out RPM. 

Some merchandise outfits which<- 
have said an end to RPM would |} erous regardless | of “eruptions on 
lower prices will have January | the RPM front. : 
sales to “prove” their point. In some merchandise organiza- 

tions, which have proclaimed the 


But whether price cuts for| 7 toy 
ins of RPM, it is expected that 
January sales will be higher be- | they will make a greater show of 


cause of the end of RPM than | tti 

they would otherwise have been, cutting prices—at least temporar- 
is something that. only major U0 lines traditionally under 
merchandise executives and or 

consciences will really know nal books of the company will 


Typical and traditional price! show what this really means. 
cuts for January sales on run- ~of- | Another piece of truth that will 


mill soft goods are 10% to 25%.| be hard to come by is what the 


Because inventories in this line | effect of burying RPM will be 
are currently high, January sales| when January sales are over and 


price cuts would have bi been een gen-| “normal” pricing is resumed. 


Chaos Unlimited 
“Chaos? It’s chaos, triple dis- 
tilled,” said one confused, troubled 
merchandiser. 
“Everything is up in the air— 
and spinning. 
“Short and longer term buying 


News 
|plans, advertising, the making 


Ford Strike Tragedy of catalogues. It’s the worst mess 
What is this latest Ford strike all|[’ye ever seen, and I’ve vet to 


about? Where is it leading? see an 
y indication that there will 
Ronald Williams, the Post's in-| Fe any ultimate advantage for 


dustrial relations editor, brings 
you an on-the-spot account and | the consumer when the balloon 
analysis, takes you behind the} | collapses. 
scenes. (p. 17) “Remember, price wars never 
‘ last long, only a very few con- 
Attracting Industry sumers benefit, even temporarily, 
How much should a municipal or|and in the end everybody gets 
provincial government do to at-! : hurt.” 
tract industry in the way of tax! One Ottawa merchant, 
SS other a er A loans? A que’s, has announced it 
ost survey of what's being done! tung the total amount of any 


in nine provinces. (p. 13) 
P jreductions we may make on 
Parnes maintained items between 


Again, only the private, inter- 


| Inside 


Laroc- 
“will re- 


| Office Opportunities 


dis- 
closed that as of Oct. 31, revised | 
forecasts of what each service | 


What are our high schools doing 
today’s | 
What opportunities | other store offering similar 
Stu- | tection.’ 

exchange 


to fit young people for 
office jobs? 
are opening up for them? 
dents and employers 


| Opinions (p, 18) 
5‘ 


Those Taxes 
Would you be better or worse off, 
income-tax-wise, living in U.S.? 
The Post makes a detailed com- 


parison of the income tax levies 


in both countries (p. 14). 


|The Bond Market 
What has caused the 
yields in the high-grade bond 
market? The Post's investment 
editor brings you up-to-date on! 
the way bonds are going (p. 20). 


fall-off in 


The London Scene 
For the background to the news| 
of what’s happening in England | 
this week and every week, 
London Calling by Adelphi 
32). 


Boom on Stock Exchanges 


see 
(p. j 


now and Dec. 25, 1951.” 
So far, The Post knows of no 


“pro- 


Here’s a sample of this 
| thinking in various lines. 
|! One electric appliance manu- 
facturer doubts that there will 
be much price-cutting or price- 


L? 
week § 


‘| warring on his line. 


At any rate, he plans to con- 
tinue making his own suggestions 
for retail pricing. He realizes that 
| under the proposed legislation his 
company will not be permitted to 
take punitive measures against 
| Pr ice - cutters, but, he added, 

“there are lots of ways in which 
'quite legally we can make it 
healthy for distributors to follow 
our suggestions. There will be a 
jlot of confusion in the months 
ahead. Some people are going to 
be hurt, but when the fuss is over, 

(Continued on page 3, col. ee. 


Boosts Christmas Bonuses 


Reflecting one of the best “earn- 
ings” years in history, member 
brokerage houses of the Toronto 
Stock Exchange are paying out 
the handsomest salary bonuses to 
their staffs in many years. The 
“extras”’—Christmas and those 
paid throughout the year—will 
amount to anywhere from one 
to three months extra salary. On 
the average, this is better than 
last year by one month’s salary. 

Since most of the firms have 
now adopted a system of distri- 
buting these extras at various 
times throughout the year the 
pre-Christmas bonus may be 
anywhere from one week to one 
month’s salary. Whether the ex- 
tras are paid intermittently when 
work is heavy, or each quarter, or 
according to attendance at work, 
a Post survey shows that in prac- 
tically every case payments this 
year will be heavier than last. 
Here are a few individual ex- 
amples: 
| One well-known’ wire-house 
| pays extras on an intermittent 
basis as business grows heavy and 
staff must work harder and longer 
hours. Over the year, this firm 
will have paid out six weeks to 
three months extra salary, as 
against five to six weeks extra 
last year. 

Another wire-house which pays 
extras throughout the year will 
have distributed 112 months extra 
salary by year end. On top of that, 
the firm initiated a cost-of-living 
bonus system this year. 

Another firm operating a rather 
unique work incentive bonus 
system will have paid on the 
average of 212 months extra 
salary this year. This is about one 
month better than last year. To 


avoid absenteeism, the firm pays 
15% extra salary each week to 
every employee who works a full 
five days, an extra 15% to em- 
| ployees who work on Saturday 
morning. 

Of two large investment 
houses who would nc’ disclose 
their system of “extras,” one will 
pay “considerably more” this year, 
the other would maintain the 
same rate. 


In The Banks 


In striped trousers and morning 
coat, Santa Claus usually visits 
the staffs of the chartered banks 
| anytime between Oct. 31 and Dec. 
24. 


His gifts may vary from a 
salary increase to a bonus rang- 
ing up to 10% of the year’s salary; 
in some cases it may include both. 

With some banks, the policy is 
to pay the bonus irrespective of 
salary increases. In others the two 

lare taken into consideration to- 
gether. 

Cost of living bonus may also 
be considered in the general cal- 
culations. With some banks where 
Christmas bonuses are estab- 
lished, by custom announcement 
is not made until nearer Christ- 
mas Day. But in most of the banks 

| contacted, Santa will leave some- 
thing extra for bank employees. 

Life insurance companies gen- 
erally remember their staffs with 
a uniform cash bonus right across 
the board. This may range from 
$10 to $25 each and in other cases 
is graded according to length of 
service. Such bonuses are given 
without consideration of cost of 
living bonuses, salary increases, 
ete., that may be given during the 


year, 
A 
i 





EATON'S 


Labor Strike Pot Starting to Boil 
Picket Lines Lengthen, May Get Longer 


Unexpectedly, the labor pot was 
coming to a boil this week, 

There was more strike talk 
than there had been for a long 
time. More were on the picket 
line than. at anytime - in , 1951. 

Ford was already down, taking 

| feeder plants with it. 

Windsor had hardly braced it- 
self when there were ominous 
rumblings at Chrysler. 

At the weekend, 2,500 Chrysler 
members of Local 195, CIO Auto 
Worker’s union rejected a 14c an 
hour offer, directed its negotiat- 
ors to seek a deal making the 


| raise retroactive to June 1. 


Shoe Gift Certificates! 
Make Christmas Shopping Easy! 


Let Them Choose Their Own Footwear ... 
In the Colour, Size and Style They Want! 


For family, friends, business associates ... shoe 
gift certificates, each in its own miniature shoe box 
with gift card and coloured ribbon! They can choose 
their own slippers, shoes, cold-weather footwear in 
their exact size and correct colour... with no ques- 
tion of wrong size or colour or style! 


‘ EATON'S 


LARGE CANADIAN CORPORATION 
REQUIRES 


GRADUATE LAWYER with three to five years general practice and 
some experience in Commercial Law. Excellent opportunity. Good 
salary and future. Successful applicant will initially spend some months 
overseas learning ramifications of corporation's business, afterwards 
being permanently located in Canada. Please write giving details of 
education and experience. Interviews will be arranged later. All 
applications will be treated in strict confidence. 


APPLY BOX 279, THE FINANCIAL POST, TORONTO 


FOR SALE 


Plant between Torente and Ottawa, Steel construction, Heavy duty concrete 
floor fluorescent lighting, comprising 14000 square feet in Main Building, 
steam heated with storage sheds 18000 square feet, at present eccupied and 
equipped for woodworking, te be sold as a going concern or Plant & Machin- 
ery separately. 
. BOX 277, THE FINANCIAL POST, TORONTO 


FOR SALE 


Industrial and Farm Equipment Manufacturing Firm located in 
Alberta. Annual production exceeds $500,000.00. Nationally 
advertised lines in steady production. Approximately 25,000 
sq. feet plant floor space with outside storage and yard facili- 
ties. Includes 70 production machines, stock and office equip- 
ment. Lines manufactured are covered by patents. Address 
inquiries to 
BOX 256, THE FINANCIAL POST, TORONTO. 


FOR SALE 


Extensive Freehold timber limits in Haliburton area with 
complete logging and saw mill equipment currently in 
operation. Reply 

BOX 284, THE FINANCIAL POST, TORONTO 


- PURCHASING AGENT 


Wanted by The City of Edmonton, Alberta. Will be required 
to organize and supervise Central Purchasing Department, 
and must be experienced in all phases of purchasing. Appli- 
cants please state age, education, qualifications, experience 
and salary required. Address applications to City Commis- 
sioners, City of Edmonton. All information received will be 
treated as confidential. Applications close December 24th, 
1951. 


In this case, a mid-contract ad- 
justment, the retroactive angle 
was something new and different. 
Normally increases are only made 
retroactive when a new contract 
is made. F 

Chrysler indicated it would re- 
sist as strongly as Ford is. 

| Another meeting will be held 
| Sunday to consider strike action 
| if the union demands are not met. 
| A strike could throw 4,000 Chry- 
sler employees on the street, plus 
| 1,000 employed in feeder plants. 
| Scheduled for next Monday in 
Ottawa is a meeting of the joint 
negotiating committee represent- 
}ing 140,000 non-running trade 
railway employees. These are the 
ones who paralyzed the country 
last summer with a nine-day 
walkout. They will consider what 
|steps to take following this 
| week’s rejection of their demands 
'by the railways for supplement- 
| ary increases. They got 7c out of 


In London, Ont. threat of a | over half were opposed to the 


strike on the city-owned trans- 
| portation system, has been virtu- 
ally ended for at least a week. 
What happens after that depends 
on what Ontario’s Chief Concil- 
iator Louis’ Fine. can work out, 


At the same time, T.C.A, pilots | 


have agreed to fly through the 
Christmas season but “under pro- 
test.” But this aristocrat of trade 
unions hasn’t backed down an 


inch in its dispute with TCA over | 
the seating of passengers on the | 


flight deck. 
oe 


Different - Tune 


At the same time, some strikes 
| were settled, the threat of others 
eliminated. 

In. Vancouver, a three week 
strike of 430 brewery workers 

| that had little or no effect on the 
| number of drunks picked up, was 
settled for 27%c an hour. The 
| union wanted 35c. New wage rate 
will be $1.57 an hour. To pay it, 
beer prices will be advanced 
about 10%. 

A big B. C. dispute that almost 
reached the strike stage was also 
settled last week. CIO Wood- 
workers and interior lumber op- 
erators finally got together on 
wages. The settlement: 20c an 


and parity with coast logging 


By RONALD WILLIAMS 


union. It is assumed that the | 


1,100 who didn’t vote were op- 
posed too. At least that’s the way 
the Ontario Labor law counts 
them. To win, a union must have 
a majority of all eligible to vote, 
not just those who do vote. 


This meant that since its origi- 
nal application for certification, 
the union lost considerable 
ground. To even get a vote, they 
had to show at least 45% mem- 
bership. In the vote, they. got 
less than 40%. 


One explanation being offered 
for the decline in union popular- 
ity is the company’s part in a 
pre-election “battle of pam- 
phiets.” To combat union claims | 
and alleged misrepresentation, | 
the company issued a number of 
statements, setting the record | 
straight. 


One of the most telling mes- 
sages was an exposure of. the 


| union’s five-day week proposal— 
jone of its biggest selling points. 


scales, which was the main union | 


sa. raising basic rates to $1.30 


| demand. 
a * 


|No Sale at Eaton’s 


Failure of the CIO Department | 


| the strike, plus a five-day, 40-| Store Employees to win a vote 
(hour week without any loss in} at the Toronto stores of the T. 


At the same time, a group of 
anti-unionists calling themselves. 
“Loyal Eatonians” issued mimeo- 
graphed circulars almost daily. 
The barrage proved too much for 
the union. 


In its four-year drive, the union 
spent an estimated $200,000. Mast 
of it was contributed by CIO-CCL 
unions such as Steel, Packing- 
house, Textile, Railway. 

Today, Eileen Tallman and her 
youthful staff have to start all 
over again. Under the Ontario 
law, they can reapply for certifi- 


CLASSIFIED 


Classified ads cost 10c per word and 

figure for each insertion. Minimum charge 

$2.50. Add six words when box number 

is required. When replies are to be 

mailed to advertiser add 15c: Classified 

ads payable in advance. Contract rates 
on appiication. 


POSITIONS WANTED 


ACCOUNTANT, JUNIOR EXECUTIVE 


| CONVEYUR 


ADVERTISEMENTS 


POSITIONS AVAILABLE 


SECRETARY -MANAGER to undertake 
industrial and tourist promotion for long 
established Chamber of Commerce, Ap- 
ply stating full particulars of experience, 
references, salary 
Chamber of Commerce, 
tario. 


expected, to Midland 
Midland, On- 


FOR SALE 


FOR IMMEDIATE SALE 
BELTING, new and used 


*cin al) sizes, immediate delivery, Trougn- 
Return Idlers, 


BUSINESS PERSONALS 
TELEPHONE ADDRESS 


TELEPHONE 1NSWESING 
SERVICE LTD 
@® Dorchester St. W., Montreal 
UN .6-—692 
38 Bloor St, W., Toronto, PR: 4471 


& ® 


Box 


tng and Water Steam, Au 

Suction and Discharge Hose, 

Motors, Pumps, All from stock, N Smith 
Works, 138 York St.. Toronto 

€M. 23-1437 


CLEARANCE 1,000 TYPEWRITERS 
ALL STANDARD MODELS, rice 
models, te ahs Excellent 
cect We ship COD. 


and 


Business Opportunity 


NO HEIRS, we will assign 

Toronto home to one ogg Fo the 

mortgage. Equity about $11,000. Solicitor. 
287, The Financial Post, Toronto. 


take-home pay. 
| In Toronto, talk of a transit 
strike has subsided, although the 
wage dispute that started it is 
still ufisettled. 


RCAF Doing | 


Lion’s Share 


Of Spending ; 


| OTTAWA (Staff) — Contracts 
|requests for $2.7 billions of pro- 


Eaton Co. begins to look like a/| cation in six months. But to do it, 

bigger defeat all the time, par- | they have to re-sign everyone, in- 

ticularly since Eaton’s was top on | cluding present members, collect 

the CIO-CCL’s organizing list. {initiation fees of $1 or take affi- 
Of the 8,738 who voted, well! davits of membership. 


Account Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


ADVERTISING 


| Halifax businessmen are giving| umn promotion; week-end and 
) an enthusiastic reception to the| farm publication support. 
inewly formed Halifax Advertis- ees 


ing and Sales Club, the first such} Walsh Advertising (Toronto) 


! 


Announcing | 


| 
Anthes-Imperial Co. (St. Cathar- | 


ines)—Murray K. Bowman, Sales |} 


manager, Ontario division. 
Carling Breweries Ltd, (Toronto) 


—George B. Elwin, Hamilton, chair- 
man, Ontario regional committee. 

Canadian Chromalox Co, (To- 
ronto) Norman J. n, 
advertising manager. 

Canadian General Electric Co. 
(Teronte)—C. E. Hipp, vice-presi- 
dent accounting & finance; C. A. 
Morrison, vice-president, public 
relations. 

Canadian National Railways 
(Montreal) —W. C. Bowra, general 
superintendent, motive power & 
car equipment; J. S. Stephen, 
general passenger agent;’ W. E. 
McCall, district passenger agent. 


| Manitoba district. 


Cockshutt Farm Equipment Ltd. 
(Brantford)—A. A. Dorias, manager, 
Montreal branch. 

Dye & Chemical Co. of Canada 
Ltd. (Kingston)—M. H. Blair-Mc- 
Guffie, technical director; R. M. 
Candlish, technical chemist; George 
F. James, chief engineer. 

Government of Canada—Depart- 
ment of External Affairs—H. A. 
Scott, Ambassador to Cuba. 

Guarantee Co. of North America 
(Montreal)—Gray H. Doble. assist- 
ant secretary. 

Gutta Percha & Rubber Ltd. 
(Toronto)—A. Peter Dawson, assist- 
ant to general sales manager. 

Household Finance Corp. of Cana- 
da (Toronto) — managers: J. W. 
Nancekivell. new branch,  St.| 
Catherine St. W., Montreal; M. J.! 
Brown, James St. 
R. L. Charette, Hull; H. Giguere, 
Trois Rivieres; N. Y. Allaire, Val- 
D’Or; C. A. Bussieres, Du Pont, 
Quebec City; J: M. Juneau, 3i¢me 
Ave., Quebec; J. E. Levesque, Blvd. 
Charest, Quebec. 

International Harvester Co. of 
Canada (Hamilton)—F. L. Millar 
acting district manager, Regina; 
G. L. Watt, assistant manager. Ed- 
monton district; J. L. Edy, assistant 
manager, Winnipeg district; C, N. 
Sands, branch manager, motor 
trucks, Edmonton. 

Isotope Products Ltd. (Oakville) 
—R. G. Ivey, chairman; Dr, D. C. 
Brunton, president; Dr. N. Z. 
Alcock, Hugh A. Mackenzie, J. B.| 
Cronyn, directors. 

James Robertson Co. (Montreal) | 
—Gerald H. Tessier, manager;| 
Robert J. McCauley, sales manager, | 
Montreal, office. 

Personal Finance Co. of Canada 
(Toronto) — Harold Shaughnessy. | 
manager new Ottawa - Laurier 
branch. 

Prudential Trust Co, (Montreal)— | 
G. E. Lockwood, Edmonton branch 


club in the Maritimes, which com- | directing “mail early” campaign | manager. 


'pletes a coast-to-coast chain of| in Canada-wide list of daily and 


| advertising and sales clubs in| weekly newspapers, selected tran- 


| Canada. Its first regular meeting | sit, some 130 radio stations, for 


curement for Canada’s defense | is scheduled for January. Officers; Canada Post Office. Companion | 
program have already gone for-! are: Marshall A. Wilson, North-| campaign in dailies, wecklies and | treal)—J. T., Buttery, manager for | 


| ward in the first seven months of 
ithe present fiscal year. Of this 
| total, $1,160 millions or 43% rep- 
‘resents aircraft and engines for 
ithe RCAF, 


The information and detail on 
these “contract. requests” was 
| tabled this week with the Parlia- 
/mentary Committee on Defence. 


Of the over-all total, $450 
/millions are for naval equipment 
and supplies; $546 millions for 
| the Army and $1.7 billion for the 
| Air Force. 


Details follow: 
PROCUREMENT 


(Contract Requests by Canada’s 
Armed Forces, to Oct. 31, 1951) 
NAVY 
| Major Procurement ($ million) 

Ships & Aircraft 190 
Mech, Equip. (incl. Transp.) 1 
Armament Equipment ..... 111 
Signal and Wireless 35 
Materials & Supplies: 
Clothing & Personal Equip 
Ammunition & Bombs .... 
Stores (Barracks, Hosp. 
Camp) 
Naval Stores 
Miscellaneous 
Maintenance & Repairs 
| Ships & Aircraft 
Building — Works 
Properties (Acquisition, Con- 
| struction) 


29 


_— 


Total .. 450 


' 
eepeteeeteeene 


ARMY 


| Major Procurement 
Tanks & APV’s Gass 
Mech. Equip. (incl. transp.) 46 
Armament Equipment 32 
Signal & Wireless Equip... 16 
Materials & Supplies 
Clothing & Personal Equip 
Ammunition, Bombs 
Stores (Barracks, 
Camp) 
Miscellaneous 
Maintenance, Repairs 
Tanks & APV’s 4 
| Mech. Equipment 18 
| Properties (Requisition, Con- 
struction) 89 


112 
115 
Hosp., 


| 


| Total eee «6546 


AIR FORCE 


Major Procurement 
Aircraft & Engines 
Mech. Equip. (incl. transp.) 
Armament Equip. ......... ° 
Signal, Wireless ...... ieee 
oo ESR pen es eee 
Materials, Supplies 
Clothing, Personal Equip. ., 
Ammunition, Bombs 
Stores, Barracks, 
Camp 
Miscellaneous 
Maintenance, Repairs 
Aircraft & Engines 
Mech. Equipment ....... eee 
Buildings & Works 
Other 
Miscellaneous Services 
Properties (Acquisition, Con- 
struction) 
Wet fis ieee 
Grand Total cisscccisceses 


21 
2 
17 


Hosp. 
18 
30 


2,700 


Great-West Life Shows 


Increase in 11 Months 


Great-West Life reports new 
business for the 11 months ended 
Nov. 30 at $270 millions, an in- 
crease of 17% over the same 
period in 1950. Sales for Novem- 
ber were $28.3 millions, largest 
ever recorded by the company for 
November. Winnipeg led the 
company’s 53 branches for 
November with over $1.8 million 
new business. Montreal 1, Tor- 
onto 1, and Vancouver each had 
over $1 million new business. | 


5 | monicas, 


,ern Electric Co., president; Mar-| week ends stresses proper parcel- 
tin Livingston, Halifax Herald! ing, address, etc. 
Ltd., first vice-president; C. Phil ae 
| Blackman, advertising manager, 
Wood Bros., second vice-presi- | pared schedule for 1952 for Hard- 
'dent;‘Ralph A. Pepper, Acadian/ ing Carpets Ltd., Brantford, Ont. 
Lines, secretary-treasurer; T. J.| to include: full-page, full-color 
Courtenay, director, Nova Scotia, ads in wide list of national 
Bureau of Information; Finlay| women’s magazines, rotogravure 
MacDonald, Radio Station CJCH:; | and a digest, featuring new styles, 
Ervin Murray, Imperial Adver-|trends and materials, stressing 
| tising; Cyril Myatt, Eastern Photo | dollar value; trade paper ads and 
| Engravers; S. S. Tomilson, Fuller | dealer aids; plans for CNE pro- 
| Brush Co., directors. 
* + 


* 


E. W. Reynolds (Toronto) pre- 


| motion, 
* * * * 
F, H. Hayhurst (Toronto) plan- | 
| ning stepped-up campaign in 1952) 


Ee Scan rer Savings Bonds 
General Sales 


|minute radio spots from coast to) 
| coast. 
% * = 
| E. W. Reynolds (Toronto) di-' 
irecting campaign for Hough « Sh I 
| Kohler, sole Canadian distribu- OW ncr case 
‘tors of Hohner accerdions and 
ae gc OTTAWA (Staff) — Bigges 
| harmonicas; week-end newspaper |surprise in latest returns from 
|ads feature wide range of har-| 
offer free instruction! 
| booklet; accordion promotion in 
_ farm publication. 
i ” 


‘ the general sales appeal. 


James Lovick & Co. (Montreal) | 
appointed to direct advertising 


for Glory Shirt Mfg. Co., Mont-| $5,000 limit, average sales rose 


| color schedule in national maga- | “nage just held. 


zines, newspaper inserts, point-of- | 


| sale material. ; 
oe: general sales purchasers against 


Eastman & Co,| 788,200 last year, 

| (Vancouver) appointed to direct! vo figures for general 
advertising for Pacific Pharmaco  S@/¢s_ at Nov. 30, 1950 showed 
'Co., Vancouver. Plan eastern dis- | 293,378 applications for’ $113,722, 
| tribution in 1952 of six-column x °° This indicates an 11% decline 


195-line newspaper ads currently | in number of applications. 


| McConnell, 


appearing in Vancouver and Vic- 
| toria dailies, backed by window 
| displays, for introduction of Nevo, 


new product for sinus relief. 
+ a ca 


year’s campaign to Nov. 30, as 


| previous loan. 
| F. H. Hayhurst (Toronto) di- oe ork seeeeeeene 
recting January to summer 1952 | Aver. sale .......... ; 247.63 Ps 230.88 
is ith- pe. | General ....eeeee+.- 175,698,750 129,349, 
campaign for Smith Corona type | NO. of apps. ceccceses 224,643 288,220 
writers; full-page illustrated ads 782.12 


676,435 


448,82 


| 


| 


the _government’s latest Canada | profit 
Savings Bond has been the num-| stores in the two years from 1948 | 
ber of applications received under | to 1950, according to a preli- | 


Nev. 30 Final 1950 , Family 
‘ $ 
169,919,200 156,199,400 | 
696,188 Shoes 


i 


é | 


j 
; 


} 
| 


| 
j 


for standard and portables in- 
national magazines; portable pro- | 


1,160 | motion in English and French 4’ 


high school papers. 
oe « aS 


E. W. Reynolds (Toronto) ap-| 
pointed to direct advertising for} 


42 | Kitchen Installations Ltd., Ajax, | 
30 | Ont., 


effective January, 1952.) 
Trade and consumer program) 
planned to promote main lines. 
7 ae * 
Harold F. Stanfield (Toronto) 
appointed to direct advertising for 


2 W: K. Buckley Ltd., Toronto. 
a « * 


O’Brien Advertising (Vancou- 
ver) conducting promotion for 


199 | Lemery Distributors Ltd., Van- 
.vseeeeess 1,703 | couver, of McCulloch power chain 


saws, using 100 selected dailies 
and weeklies in good Canadian 
logging areas where there are 
McCulloch dealers; trade and/| 
farm publication support. 

s cs * 


Spitzer & Mills (Toronto) pre- 
pared 1951-52 schedule for Cali- 
fornia Fruit Growers Exchange: 
Sunkist Navel Orange campaign, 
600-line newspaper ads for impact 
combined with 100-line reminder 


ads for continuity in leading 


dailies across Canada; full-page 
grocery trade advertising sched- 
uled for current month; Sunkist: 
Lemons, editorial type ads in| 
Canadian magazines with empha- | 
sis on food uses; personalized col- 


LEI. LR I ey ef ROG 5. 


| 
345,617,950 285,558,400 | 
910.831 964.655 | 
yer. 379.45 296.02 
+Ciose to final, } 


Total ..rcocccscccess 
Apps. 


No Decision 
This Session 


On Annuities? 


OTTAWA (Staff)—Fate of the | 
Government bill to extend its an- 
nuities sales and coverage was 
still in doubt at midweek, with 
strong indications that irrespec- 
tive of House action the Senate 
would either dilute or hoist the 
bill entirely for this present ses- 
sion. 

This week the Commons Indus- 
trial Relations Committee ccm- 
pletely reversed itself by first 
voting a $500 limit on surrender 
values and then refusing to accept 
its own amendment. 

Insurance representatives have 
strongly urged the present $1,200 
limit be maintained and no cash 
values allowed. The compromise 
suggestion came from Paul Cote, 
Parliamentary Assistant to the 
Minister of Labor, who is spon- 
soring.the bill. 


Rolls-Royce Montreal Ltd. (Mon- 
treal)—Dr. Eric Warlow - Davies, 
general manager & chief engineer; 
David Boyd, production manager. | 

Royal Exchange Group (Mon-| 


Canada. 
Government of Saskatchewan— | 
Dr. F. B. Roth, deputy minister of 
public health. 
Toronto Iron Works Ltd. (Toron- | 
to)—G. E. Ellsworth, president & 


»| general manager; D. A. Y. Colqu-| 


houn, assistant general manager; | 
L. R. B. Lash, director. 

Wiggins Systems Ltd. (Winnipeg) | 
—W. T. Wylie, vice-president & | 
sales manager. 

Wm. H. McGee & Co. of Canada 
(Toronto) — David M. Patterson. | 
assistant manager, Toronto office. | 

Yale & Towne Mfg. Co. (St., 
Catherines) — Charles D. Complin, 
personnel & advertising manager. 


Retirements 
Charles Stuart Malcolm—manager | 
for Canada, Royal Exchange Group. | 


Retail Stores 


|Profit Results 


Expenses rose faster than gross 
for independent retail | 


minary report on DBS biennial | 


Total value of general sales | sample study of operating results 
soared 35%, because with the new | of retail stores. 


Following are the gross and net | 


7 | real! 1963 plans call for full-pase| from $449 last year to $782 in the} profits, expressed as percentages | 


of net sales. Net profit is before | 


_To date only 225,000 applica- | deduction of proprietors’ salaries | 
tions have been received from! and income tax. 


Gross Net 
1950 1948 
144 140 
14.9 146 


16.1 16.6 


Grocery . 
Combination . 


17.5 
18.2 


17.5 
19.1 


vegetables . 
Confectionery 


Here are the results of this! Men's 


clothing ... 26.8 25.9 


|compared with total figures for | Women’s 


clothing ... 268 258 
24.4 
27.4 
25.8 
7.1 


23.3 
26.5 
24.7 
26.7 


clothing ... 


Hardwear 
Furniture .. 
Appliances, 
radios 
Filling 
stations 
Garages 
Country 
general .... 14.5 
Restaurants . 38.7 
Fuel - 20.6 
28.9 
eeneee 38.8 


27.8 


- 18.7 
27.8 


27.4 


19.0 
26.2 


Jewelry 
Tobacco 


Advance Steel Prd. 


Maxwell Ltd., St. Marys, Ont., 
are negotiating the purchase of 
Advance Steel Products at Chat- 
ham, Ont. for operation < a divi- | 
sion. An option was held but not 
exercised at mid-week. 

If the deal is finaiized company | 
expects to continue operations | 
under the present policy, with | 
no change in personnel, and to) 
carry on with the present line, | 
which includes production runs of | 
stampings chiefly for industry. It} 
is expected that there would be) 
interchange of activities and ex- | 
pansion. 


| 


SALES EXECUTIVE 


Executive salesmen with managerial experience in sales and sales promotion, 


desires te contact menufacturers. Will 


Vi PN a 8 ABBE PG SoM pe 2: 


consider position where varied sales 


December 15,1951 THE FINANCIAL POST 


The Man Who Gets 


Claustrophobia 


will welcome the crowd-free shopping in 
Club 391. There in the peace and quiet of 
Simpson's private world of men, a man can 
sit in comfort while buying sure-to-please 
gifts for the women in his life. 


W., Montreal; | 4 5 


CLUB 391 


for men only 


Second Floor 
Centre 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


INVEST FOR PROFIT 


| Don’t be caught napping. The Post 
| provides the most complete news 
service available on investments. You 
| get facts, graphs, informed market com- 
| ment, penetrating analyses of >rofit 
| opportunities. Get these each week in 


THE FINANCIAL POST 
By mail only $6 a year 


SALES 
REPRESENTATIVE 
WANTED 


A well established firm has 
opening for man with wide 
knowledge of industry to 


EMPLOYERS 


Could | pay dividends te you? 
Age 32, general office work, vet- 
eran. How about an interview? 


do promotional work on 
new product. References re- 
quired. Reply giving details 


of previous experience, age 
and salary expected to 


BOX 285, ThE FINANCIAL POST, 
TORONTO 


FOR SALE 


Modern Factory Bidg., in 
good Western Ontario city, 
25,000 sq. ft. floor space, 
one storey, well lighted and 
heated, brick construction, 
extra land. 


BOX 281 
THE FINANCIAL POST, TORONTO 


BOX 286 
THE FINANCIAL POST, TORONTO 


MANUFACTURING 
BUSINESS 
WANTED 


Serious clients of ours presently 
manufacturing over $4,500,000 in 
metal lines, wish to expand by 
acquiring assets or shares of In- 
dustrial company. In our negotia- 
tions the sellers’ viewpoint and 
problems are kept constantly in 
mind. Present personnel will of 
course be normally retained. Cash 
available $500,000. 


Norman S. Brooke, Manager 
industrial Department 
Guardian Trust Co. 


618 St. James St. West, Montreal 
Plateav 8251 


MFG. WHOLESALE & RETAIL 
BUSINESS FOR SALE! 


Established in Montreal for over 70 years with an enviable reputation in 
the manufacturing and distribution of mirrors, pictures, mouldings, medi- 
cine cabinets, etc. Fully equipped; presently operating with large turnover 
and extensive clientele. Being sold for lack of a successor and offers near 


$100,000 will be considered for quick sale. 


further information apply to 


No liabilities included. For 


Commercial Enterprises Limited 


Industrial Brokers to Canadian Business Coast-to-Coast 


1405 Bishop St. 


Montreal 


HA. 0119 


AVAILABLE 
GENERAL MANUFACTURING MANAGER OR WORKS MANAGER 


Bread experience in ali phases of manufacturing Operations. 
Engineering—Cost Control—Iindustrial Engineering—Labor Relations. 

Seund Administrator, proven policies, successful record in the States and 
Canada 


Married, age 47, will relocate. 
All replies in confidence. 


BOX 280 THE FINANCIAL POST, TORONTO. 


_ INDUSTRIAL ENGINEER 


Required by large manufacturer in Toronto area to head 
up an Industrial Engineering Group. Practical experience 
in time study, layout and cost reduction programmes essen- 
tial, preferably in machine shop and assembly operations. 
Apply in writing with full particulars of education, experi- 
ence and present salary. Applications will be treated as 


confidential. 


J. D. Woods 2 Gordon Limited 
15 Wellington St. W., Toronto 
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How They'll Prosecute 
On RPM Indicated 


OTTAWA—A clue as to what!real, that new goods were sold 
may happen in respect of prose- | on the same floor as second-hand 
cutions, regarding resale price | goods the merchant who was re- 
maintenance, came in evidence | fused supply complained to us 
by former Combines Commis-|and we made an investigation 
sioner Fred A. McGregor. }and came to the conclusion that 

In answer to a question by PC| the manufacturer was within his 
Dave Fulton MP,-about actions|rights in refusing to have his 
under the proposed Act, Mr. Mc-| goods sold along with second- 
Gregor suggested precedents|hand goods, sometimes inter- 
which would likely govern this. | changed.” 

Here is the significant passage of| Mr. Fulton: “Then you think it 
the testimony: jis all right for manufacturers to 

Mr. Fulton: “Let me put to you | i7Sist on some conditions to be 
a hypothetical case of a manufac-| complied with by those who are 
turer of shoes who has in the past | reselling their goods? 
been insisting his retailers sell| Mr. MeGregor: “If goods were 
them at a certain maintained |Tefused because a dealer sold be- 
price. Now he finds he still de-| ow the suggested resale price 1 
sires to maintain the price at think action should be taken.” 
which his goods are sold. How are By far the largest fireworks re- 
you going to prevent him from sulting from the new bill are ex- 
doing so if he finds that the re-|Pected in the drug trade. This 
tailer is not selling them at the trade has been most active in op- 
suggested price and stops supply-| posing the bill; is considered here 
irig him? There are hundreds of|'" Many ways the most vulner- 
réasons which could be given;|@ble under the’ new law. 


mew are you going t enforce the) wa 4 ‘Shaeffer Adopts 


law in that regard?” 
Mr. McGregor: “By an examin-| Polio Insurance Plan 
W. A. Shaeffer Pen Cé. at Hamil- 


ation of his records, for one thing, 
ton has added polio insurance 


to determine what is the real 
reason. We have had many cases| coverage to its group insurance plan 
covering company’s employees, A 


of refusal to sell’ where it was| © c n . 
quite clear that the manufactur- rider provides for hospital, medical, 
nursing and transportation expenses 


va pees ae ag tem, up to a $5,000 maximum for any 

& to seu, ay NaVe| one case. It covers each employee 
been bad credit, the man may not) in the plan and his dependents. Cost 
have been paying his bills. It may/ is $1.20 a year for individual cover- 
have been, as in one case in Mont- age; $2.90 for dependents. : 
ms - - ee — 2 


HLR.’s Gift Secretary 


* a a 
“Missing Links” 
Going Up Too 

The price spiral has invaded 
the field of evolution. A recent 
jobbers price list reports an 
increase in “missing links.” A 
call to the dealer revealed that 
the price hoist had nothing to 
do with the Neanderthal Man 
and his ilk, but rather affected 
individual chain links used to 
replace missing links. 


Record Trek 
South to.Sun 


(Continued from page 1) 
\for Bermuda have been heavy 
from Dec. 15 on—they’ve had to 
put on extra flights. 

One TCA official expects this 
year to “be a banner year” for the 
new TCA service to the south, 
with neavy early indications run- 
ning “much better” than at the 
same time last year. From Tor- 
onto, Canada’s biggest gathering 
place for the flight south, air 
trips are booked heaviest for 
Florida right now, with Jamaica 
running second. : 

The St. Petersburg, Florida, 
Chamber of Commerce, sheds 
some interesting light on how the 
number of Canadian air travelers 
to Florida may stack up against 
numbers from other cities on the 
continent. 

In voluntary registrations by 
air arrivals to the city during 
the winter season of 1950-51, 
Toronto showed up as second by 
volume. . These are the figures: 
Chicago, 1,126; Toronto, 823; De- 
troit, 727; New York, 442. For the 
same season they list total visitors 
as coming by rail, 17.8%; motor, 
73.5%; bus, 5.7%; air 2.9%; water, 
0.1%. 

Rail and bus lines say so far 
advance inquiries and bookings 
are running about the same as 
last year—at a time when Canad- 
ians were starting to trek outside 
the country with what will be 
more dollars, when the totals are 
in for 1951, than the record $225.7 
millions of 1950 which cut net 
balance on travel account to $49 
millions. But rail and bus book- 
ings trail well behind air indica- 
tions; substantial weekend forays 
across the border are often decis- 
ions that hang on the weather. 


To Contest Price Rule 
In Supreme Court 


OTTAWA—Intention is to pro- 
claim the new bill at this session, 
as soon as it is passed by both 
Houses. The government has re- 
jected entirely the Croll amend- 
ment aimed to combat loss lead- 
ers. 

Chief argument advanced is 
that the claims of business on this 
point are exaggerated, and that 
goods which are not price-fixed 
are much less vulnerable to loss 
leader practice than is RPM mer- 
chandise. 

The only change in the Garson 
legislation as compared with the 
original draft bill given the com- 
mittee by Combines Commissioner 
T. D. MacDonald, (The Financial 
Post, Nov. 24) is that trade dis- 
counts are now specifically men- 
tioned. This is not considered 
here to be a change of any sub- 
stance; merely a. clarification of 
what was thought to have been 
covered already in the MacDonald 
draft... 

Appeal Assured? 

Last week the government was 
warned by a spokesman for the 
jewelry industry that the new 
legislation would likely be taken 
to the Supreme Court to test its 
validity, if that step was not 
taken by the government itself. 

The point was made by R. F. 
Wilson, K.C., counsel for the 
Canadian Jewellers’ Association. 
He said: 

“We suggest to this commit- 
tee that they make haste slowly 
for the reason firstly that if this 


Why Ottawa 


Jetliner, Bou 


OTTAWA (Staff)—When De- 
fense Production Minister Howe 
flew in a de Havilland Comet jet 
transport during his trip to the 
United Kingdom last September, 


ihe was impressed. That touched 
| off a government decision to buy 
|the plane for Canada despite an 


$8 millions expenditure to date 
on the Avro Jetliner. 
He got an option on two Comets 


| which had previously been re- 


served for the French Govern- 


One factor in evidence last year |™Ment. The option was to have 


and not this, according to CPR 


officials, was a sharp cutback in| 
early season cruises to the West | 


expired Oct. 7, but was continued | 


for a few days. The Cabinet con- 
firmed the purchase of the two 


Indies as the result of Korea. This | ircraft at a cost of $3.5 millions 
season, CPR’s first cruise—out of | °2 Nov. 20. 


Other reasons why the Govern- 


Get Ready For 


Price Chaos | 


type of legislation is enacted in (Continued from page 1) 
the absence of some fair trade | the consumer will find RPM was 
laws, it is going to be very up-| pretty good after all.” 
setting to Canadian business,| Men’s wear, both manufactur- | 
and secondly if this type of| ing and retailing, has a sharp eye 
legislation is enacted as anjon what the department and | 
amendment to the Combines Act,| chain stores are going to do. 
or put into any other Act, I as- | “Our industry will have a) 
sume that this government, as| meeting soon. At the moment I | 
the government did -in 1931 | haven’t a clue as to conclusions,” 
would in fairness to the people| according to an industry leader. | 
of this country and those who| On women’s wear, a flurry of | 
would be affected by it, submit! price-cutting by the big stores is | 
the legality and constitutionality |seen as the immediate reaction, 
of the proposed legislation to the to be followed in many cases by | 
Supreme Court of Canada. increases over present levels in| 
“I would say as a lawyer after| certain branded lines once in- | 
consideration of the Combines/| ventory position has been) 
legislation reference in 1931 to! straightened out. 
the Supreme Court of Canada| The argument: Quite a few 
and later to the Privy Council,| branded lines, particularly in 
that the issue here is far greater | wearing apparel, have been sell- 
and the proposition in the pro-| ing at much below normal mark- 
posed legislation is far more up. “No doubt,” says Style (Mac- 
startling when it is going to be! lean-Hunter), “these lines will 
laid down that a business man|shoot up.” It’s hardly likely 
cannot carry on his business in| manufacturers of branded lines 


December 15, 1951 


: 
nt a |ment chose the Comet ahead of 
Another factor expected to si- | Canada’s Jetliner were disclosed 
phon more dollars out of the Can-|this week to the parliamentary 
adian tourist balance bucket:|COMmittee on defense expendi- 
longer‘ holidays over Christmas | tures by M. W._ Mackenzie, 
and New Year’s this year. Deputy Minister of Defense Pro- 


Travel agencies report inquiries | duction. Of the Jetliner cost, $6.6 


the way he has been accustomed 


to over a period of many years. | 


“Gentlemen, this is not the 
place or time to argue whether 
or not the proposed legislation 
is constitutional or unconstitu- 
tional, but I do say that there is 
sufficient doubt about the con- 


stitutionality of it to suggest that | 
if the government of the day| 


does not see fit, after the legis- 
lation is enacted, to submit it to 
the Supreme Court of Canada, 
that some interested party will 
undoubtedly adopt that course.” 


Dropped — 


oht Comets 


involved considerable time and 
money. 

2. Since no commercial orders 
have yet been placed, the gov- 
ernment would have had to take 
delivery of two custom-built 
planes to get the experience 
required. 

3. To have pushed Jetliner pro- 
duction at this time would have 
jeopardized production of the 
CF-100 fighter. 

4, The Comet has more flexi- 
bility, longer range and more 
payload. 

_ Big Range 

On the question of payload, 
figures given the committee 
| showed that the ultimate range 
| of the Comet was 3,450 miles 
against 2,000 for the Jetliner. But 
| that under a payload of 10,000 
pounds the Jetliner payload drop- 
ped to 1,250 miles. 

Annual expenditure figures by 
| Avro and by the government 
| showed that the peak year’ for 


will get caught in any squeeze 
play from the big retailers and 
be forced to make concessions to 
them. Manufacturers will hold 
|fast because retailers can’t get 
along without well-known brand- 
ed merchandise for very long.” 

The question everybody is ask- 
ing: 

“How will we handle advertis- 


|ing? Are we going to advertise 


prices? Are we sailing into a 


| period of myriad price wars? Are 





we going to have thousands of 
consumers milling around our 
stores — people who formerly 
came to buy products they knew 
at prices they knew to be stand- 
ard? Instead, are we going to 
have thousands careening from 
store to store on the elusive hunt 
for that rarest of all rare things— 
a true bargain? 


See Record Year 


For Algoma Rly. 


Gross revenues of Algoma 
Central & Hudson Bay Railway 


Co. for the nine months ended | 


Sept. 30, 1951, are reported to ‘be 


| about $7,775,000, up more than | 


, $2,000,000 from gross revenues of 


| $5,700,000 for the like period of | 


| 1950. 

All-time peaks in operating and 
net profits from rail and water 
transportation are expected in 
1951. Previous records were set 
in 1950. 

The company’s current diesel- 
ization program will be completed 
|in February, 1952, with 20 diesel 
locomotives in operation, A few 
steam locomotives will be re- 
tained for yard use it is under- 

| stood. ’ 
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Your Christmas shopping’s 


“EASY! .  - QUICK! 
-PLEASANT 
in MORGAN’S STAG SHOP 


SEVENTH FLOOR (Montreal) 
FOR MEN ONLY 


e You can relax and have a.cup of coffee and chat with 
: your friends... 

@ while MORGAN'S specially trained STAG SHOP consult- 
ants weigh your problems, shop your list... 


@ and what's more, to save you trouble (and help keep 
your Christmas secrets) we'll deck out your 
purchases in gay Christmas wrappings! 


Remember, too .. . MORGAN'S is open until 9 p.m. Fridays! 


and bookings running from 5% to | Millions (73%) was put up by | expenditure on the Jetliner was 
15% ahead of last year at this | the Government, the rest by A. 1948-49. Here are the details: 
time. They report hotel accom-| V- Roe Canada Ltd. ‘mito ae mean 
modations at choice spots already Need Planes Now oe _§ s 
hard to get for some dates. Can-| The RCAF had originally | joi-33 -°7"' ee ee ates Seen 
adian interest in Mexico this year Placed a requirement for four | 1949-50 1,500,000 \ 585,000 
is picking up. long-range transports last Feb. 26. | {951-52 iio date) .2..2. “273.000 19a:000 
This year there is “an unpre- | It okayed purchase of the Comets , ————  - 
cedented demand” for two- to | on two grounds: ai si 
three-week trips, where once| 1. The need for familiarizing} It was also disclosed that while 
“south for the winter” was almost | air transport command person- | $1 million was budgeted in this 
entirely a luxury item that ran| nel with handling a modern | year’s estimates for expenditures | 
to month-long or all-winter trips.| Multi-engined high-speed jet-| on the Jetliner, only $275,000 had 
That’s an indication they say,| Powered transport. been spent in the first seven 
that Canadians in the middle in- 2. The urgent need of having | months. It was doubtful if much 
‘come group more and more are| an aircraft capable of simulating | more would be spent as work on 
switching holidays from the trad-| flight conditions of a modern |the plane had virtually come to 
itional summer months to the! strategic bomber attack. a standstill. 
winter. It might also be anindica-| The first of the Comets is to be} Questioned as to why the gov- 
tion of the pulling power of the delivered to the RCAF by Decem-| ernment was not buying the 
avalanche of tourist advertising | ber, 1952; the other in January,| newer Comet with Rolls-Royce 
to come up from the south; and | 1953. y | Avon engines, no definite answer 
a result of higher wages, more; Reasons given as tc why the| was forthcoming, but it was 
money in circulation. | Jetliner was not suitable are: assumed that deliveries on this 
At the same time, the Canadian| _1. Further development to put | new plane would not be possible 
clientele is not going off on a| the plane on a production basis! as quickly as for the Mark I job. 
free-spending spree. They're | 
more conscious than ever of} 


Paint Sales At Record 
‘Running Well Ahead ’50 | — 


Volume of paint, varnish and lac- | industry are the high level of home, last year. Biggest item in recent 
| quer production this year is running | building and industrial expansion,” | years is ready-rmixed paint, Mr. 
well ahead of the record 1950 total,|says K. E. Specht, sales division | Specht states. The commercial life- 
according to a review of container |manager of Canadian division of |span of such volatile products as 
requirements. American Can Co. |paint has been substantially length- 

“As in 1950, the principal con-} Gross selling value of the paint|ened through the development of 
tributory factors in the boom en-|industry’s products soared from $48,-|improved containers that keep 
joyed by the paint manufacturing ' 396,500 in’ 1945 to over $90 millions! quality intact, it is said. 


MORGAN'S—STAG SHOP, SEVENTH FLOOR 





Will Shop for You! 


MR. CHRISTMAS - SHOPPER . . . if gift 
problems vex you may we suggest that 
you consult our Gift Secretary, and she will 
be pleased to assist you in the suggestion 
and selection of gifts . . . or simply tele- 
phone* to’her and she will do the shopping 
for you. 


Every gift .. . will be wrapped 


in our Blue-and-Silver . Christmas 


glitter . . . without extra charge. 


*Telephone . 


Ee) 





Diamonds are treasured by most women 
above any other gift . . . particularly 

when they’re from Birks. Choose from these 
magnificently designed Jewels— 

fashioned in our own Jewel Studios. 


. « EM. 3-2021 


HOLT RENFREW | 


ioommmmmmmecnn Yonge at Adelaide gee: ex¢:..: 


(mie, 
Teeiolta Domed Cocktail Ring, 45 round 


MADE IN BRITAIN 


British House well connected with U.K. manufacturers offer 
their services. Send us your enquiries, which will receive 
immediate attention. 


M. APPLETON, 15, Irving Street, Leicester Square, London, W.C.2. 


A CALHOUN :GIFTICKET 
FOR A STETSON OR BATTERSBY HAT 
$8.95 to $20.00 
SILK OR OPERA $20.00 


ENCLOSED WITH A SPECIALLY 
DESIGNED HAT BRUSH 


CALHOUN'S 
Some Hat" Phas A 
96 YONGE io og COT, ONT. 


prices. 

Reflecting this is a new rash 
| of special tourist and coach class 
| traveling rates, reduction in room 
rates at some of the first-rate 
| hotels across the sunshine tourist 
belt. Demand is running highest 
for “tourist class” travel and ac- 
commodation. When they reach 
the deep south, Canadians will 
find it will cost them more to eat 
ithis year, but they won't suffer 
/on variety. 
| At the outset, 1952 appears to 
| be getting a big send off for rec- 
|ord volume, record spending by 
| Canadian travelers outside the 
|country. But all’s not bad news 
for the Canadian tourist industry. 
| It’s an over-all trend. Indications 
| point toward U. S. tourist travel 
| for 1952 up to at least 10%. 


Look For It Here 
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Mining 
Oil Production . 7 


Oil Land, Comineo Shares 


Valued Low on CPR Books 


OTTAWA (Staff) — Testimony | 
before the Board of Transport | 
Commissioners here last week re- 
vealed twc new facts about CPR’s 
vast and valuable holdings in oil 
lands and Consolidated Smeiters 
stock. 

In questioning by Murdoch 
MacPherson, CPR general auditor 
Howard Reid disclosed that CPR 
carried in its balance sheet at $1, 
the petroleum rights on its 11,- 
384,256 acres of western land. 

Also disclosed was the fact 
that CPR carries its smelters 
stock in its balance sheet at 
slightly above $10 a share. The 
actual carrying price for the 
1,682,500 shares shown in the 
company’s 1950 balance sheet is 
$17,046,000. 

Market value of these shares 
this week ranged between $190 


: and $197. Their worth to the CPR 


Investments ... 
| Labor Roundup. 


om, Giass .... 13 
wid & Frere . 15 


is presently between $320 and 
$330 million. 


The hearings also disclosed a 
new suggested approach for dis- 
tribution of rail and non-rail rev- 
enues and investments in formu- 
lation of freight ‘rates. 

At the suggestion of Chief Com- 
missioner J. D. Kearney, a new 
percentage calculation was made 
which averages the proportion of 


5|;earnings and the proportion of 
;|imvestments in each case. 


The 
new formula was 74.7% for re- 
quirements from rail operations; 


27| 29.2% from “other income.” 


Amer, Y'nife 10, be 


Triad Oil 


23 
Tungsten Corp, . 29 
United Olle... 3 


és 
> 


These figures are obtained be- | Cash 


addition of these two percentages 
and division by two, gives the 
suggested 25.3% 


COMPANY 
REPORTS 


CANADA WESTERN CORDAGE 
CO., Vancouver, B.C., net profit of 
$143,849 for the year ended Sept. 30, 
1951, was over 2.3 times the previous 
year’s net of $61,279. Company set 
aside a reserve of $78,500 against 
possible further decline in inventory 
values and other contingencies. 


The sharp demand for all cordage 
products in Canada in the first half 
of the year, coupled with the cor- 
responding rise in raw fibre prices, 
ete., caused selling prices to reach 
levels much higher than last year, 
President R. D. Williams says. 


Towards the end of the fiscal year, 
raw material prices began to ease a 
little, followed by a slackening in 
demand. Forward selling prices 
were reduced, making it necessary 
to provide adequate financial cover 
against possible further decline in 
material prices. 

Annual meeting is Dec. I4. 

INCOME ACCOUNT 


Years Ended Sept. 30: 1951 
Net earnings 


Net profit ........++++ 
Less: Cl. A divds, ..... 
Cl. B divds, ........ 
Survius fer year 20,204 
Earnings per Share and Dividend Record: 
Class A $4. = 
a) 


invent. & contingency reserve. 
CONDENSED BALANCE SHEET 
we 1951 1 


cause at present the company has | Ac. 
78.6% of its investment in rail- | Inventories 


ways, but only 70.8% of its earn- 


ings from this source. Adding | Pined snects* 


these two percentages together 
and dividing by two, gives the 
suggested formula of 74.7. 


Similarly, non-rail investment 


is presently 21.4%, while earnings | 


from non-rail sources represent 
29.2% of the whole. Again, the 


| Sine ref EPT 
Werking capital 


@ 
Cjewels 


diamonds. Platinum 1750.00 

Earrings, 2 marquise and 18 round 
diamonds. Platinum. Pair 1600.00 
Bracelet, 8 round diamonds. 

18kt. white.gold 1600.00 

Platinum Brooch, 10 baguette and 

67 round diamonds 2200.00 

Dinner Ring, 4 marquise, 2 baguette and 
19 tound diamonds, Platinum 2000.08 





AUSTIN MOTOR INVESTMENTS THIS WEEK 
Qutlook Seen Encouraging 


For Pulp & Paper Firms 


A VERY GOOD YEAR 


SUCCESS OF NEW “SEVEN.” 
EXPORT TURNOVER EXCEEDS 
£45,000,000 

‘ 


MR. L. P. LORD'S STATEMENT 


The thirty-seventh annual general 
meeting of The Austin Motor Com- 
pany. Limited, was held on Dec. 6 
at ngb idge Works, Birmingham, 
ae L. P. Lord, the Chairman, pre- 
siding. 


The following is the Conant) 


statement:— 


A copy of the Accounts for the 
year, including a_Consolidated_Bal- 
ance Sheet and Consolidated Profit 

Account, was sent to you 
three weeks ago, together with the 
Report of your Directors. I think 
: the Accounts are self-explanatory 

ant you will consider them 

sa . 
We have had a very good year and 
I would like to express our thanks 
and Good Wishes to all our Staffs 
and Workpeople, Suppliers and 
Agents. 

The Directors’ Report covered the 
more important items in our opera- 
tions and finances, but there remain 
‘ one or two matters to which I think 
you may wish me to draw your par- 
ticular attention. : 

The vexed problem of replacing 
Fixed Assets, particularly Plant and 
Equipment, at current and continu- 
alizr rising prices, still remains. The 
strain thrown on Industry’s Capital 
resources by the ever-mounting 
pressure of inflation and the-fantas- 
tically heavy taxation of Companies’ 
profits gives cause for grave con- 


cern. 
DISTRIBUTION OF PROFIT 


* Our profits this year have been 
high, but as I have commented be- 
fore, they have been earned mainly 
abroad; the Exchequer has benefit- 
ed by the foreign currency we have 
brought to England and a its large 
share of the profit earned. 

The following figures will be of 
interest: : 

1. We a in Wages and Salaries 
£9,565,348 gross. : 5 

2. We had to provide for United 
Kingdom taxation £3,738,033. 

3. We earned from our U.S.A. and 
Canadian Exports $21,671,597. 

PRODUCTION 


Production and profits so far in 
the current financial year have been 
satisfactory. Our lead in the export 
of Cars and Commercial Vehicles 
has been maintained. The new 
Austin “Seven”, shown for the first 
time at Earls Court in October, has 
been wonderfully received both at 
Home and Overseas. Assembly 
should start in the Spring but this of 
course depends on steel sup lies. 

RE-ARMAMENT PROGRAMME: 
I mentioned Jast year that we were 
taking over the Aeroplane Factory 

-at Cofton Haekett, adjoining . the 
Longbridge Works. During the last 
twelve months it has been almost 
completely filled with machinery 
and production has started. For 
obvious reasons I cannot -give you 
details of the orders we have in 
hand for the Government. 

EXTENSIONS: The new Final 
Assembly Building is complete and 
the equipment in operation. The 
whole scheme has -proved satisfac- 
tory in every way. In another vart 
of the Works the installation of an 
entirely new Body Paint Plant is 
almost finished and from this also 
we expect to gain both in quantity | 


and quality. 
aS” EXPORT 


We have had a successful year in | 
world markets in spite of increasing | 
difficulties. Our trade exceeded that 
of the previous year, with a total 
turnover, including U.S.A. and Can- 
ada, of over £45,000,000. With Cana- 
dian demand most drastically re- 
duced by the crippling credit re- 
strictions imposed by the Dominion 
Government, and with our most 
flourishing Australian market im- 
perilled by a shipping crisis, both of 
which troubles descended on us in 
full force in the early Spring, it is 
remarkable that we have come 
through the year so well. 

Turning to individual products, 
the A.70 Hereford and the A.40 
Sports Model, which were _ intro- 
duced at the 1950 Motor Show in 
London, have proved most success- 
ful, and the world-wide demand is 
beyond what we can at present hope 
to satisfy. The mode] which has 
played such an important part in 
our export achievements is the A.40 
Saloon, which continues to maintain 
and consolidate its hold on world 
markets. Over 62,000 Were exported | 
in the year under review, and for 
the nine weeks from April to June, 
98.5 per cent. of our A.40 Devon out- 
put went overseas. j : 

The Light Commercial Vehicles, 
that is those on the A.40 and the A.70 
Chassis, have proved very success- 
ful export products. Over 20,000 were 
shipped abroad—a 12 per cent. in- 
erease over last year. In addition we 
made record shipments of almost 
20,000 Heavy Commercial Vehicles, 
and we ended the year as we began, 
with a full order book. 

PROJECTED VISIT 


In my last statement I announced 


that I hoped to go to Australia and | 


New Zealand early this year, but 
that visit had to be postponed. How- 
ever, these are such important mar- 
kets that I am planning to fulfil my 

romise of last year and visit both 
erritories early in 1952, to look over 
the Assembly Plants and selling or- 
ganizations and to gather informa- 
tion- on the spot regatding future 
demand. 

Whilst, for the reasons already 
mentioned, results from Canada, and 
to a lesser degree the U.S.A., have 
this year proved most disappointing, 
I believe that both these dollar mar- 

vkets will before long revert, very 
largely if not fully, to their previous 
level, We shall then be prepared to 
develop them to the utmost, and will 
have available newly acquired show. 
rooms and offices in New York, an 
showrooms and service centre ir 
Toronto, which will rank amongst 
the finest in each of these. great 
commercial capitals. 

It would be wrong of me to ex- 

: dence as to the 
ture of Car and Commercial Ve- 
hicle exports. It is already clear 
that this year will be one of growin 
difficulties, but we have a range © 
préducts of proved success and in 
the first seventeen weeks of the cur- 
rent year the turnover of our ex- 
rting subsidiary, the Austin Motor 
Export Co advanced by 18 
per cent. over the previous year. 


AUSTREW AUSTIN ISSUE % 
was cir- 
eae Se 


ompanies, ve : 
ived particulars of the New Capi- 
tal Issue of The Austin.Motor Com- 


ny. 
“ the notice it was stated that 
Stock and Shareholders of each 
c would receive a detailed 
ion and an offer to ex- 
Stock or 


the necessary 
been completed. I 


| 125,000 tons in 1952 and 175,000 


How sound has been Canada’s 
recent expansion in newsprint 
|capacity? Will the industry be 
| able to keep abreast of the in- 
| crease in consumption at its pre- 
| sent rate of expansion? Is it cut- 
| ting more wood than it’s growing? 

Investors noted with consider- 
able interest the opinions voiced 
jon these and other questions last 
week by George M. Hobart, presi- 
| dent of: one of Canada’s largest 
pulp and paper producing com- 
panies, Consolidated Paper Corp. 

Said Mr. Hobart: “Since 1946 
the newsprint industry has been 
operating at capacity and putting 
some fat on its bones for the first 
time in two decades.” The in- 
dustry, he held, has used this 
iprosperity wisely. He cited these 
achievements: 

—Workers’ earnings in mills 
and forests are among highest in 
Canada. 

—Companies have caught up on 
|deferred maintenance, ploughed 
back more than half their earn- 
ings for improvements, better- 
laments and additions, 

—Industry has progressed in 
protecting and perpetuating its 
forest resources. 

+-It has embarked on a com- 
| prehensive research program. 

—Funded debt has been greatly 
reduced, shareholders at long last 
have been .paid a return on their 
jinvestment (although return for 
| original shareholder in most com- 
panies up to now is less than the 
return would have been had he 
invested in government bonds). 

How good are its chances of 
|handling the expected rise in 


-/newsprint consumption? Mr. 


Hobart noted that, based on the 

| recent American Newspaper Pub- 
lishers Association survey, there 
is an apparent need for a 230,000 
ton increase in North American 
production annually between 1951 
and 1960. - 

Canadian output has increased 
an average of 177,000 tons a year 
in the past six years. “I think the 

isame rate of increase can be 
maintained in the next nine years 
if U. S. consumption will sustain 
it, partly by continuing the speed- 
up program and partly by new 
construction. 

“Qne estimate shows that in- 

|creased capacity from plant im- 
| provement will amount to over 


| tons in 1953, Preliminary figures 





for 1954 show over 100,000 tons 
already projected in that year. 

“In addition to that, the balance 
of the increase needed will have 
to be supplied by new paper 
machines or new mills. Some 
known projects are already under 
way, such as Elk Falls and Red 
Rock, and more are being en- 
gineered, such as Kitimat and 
Chicoutimi.” 

“The potential for more pro- 
duction exists here in Canada and 
in my opinion it is safe to assume 
that Canada can, and will, con- 
tinue to respond to rising U. S. 
and world demand.” 

Canadian Prices Lowest 

Canadian newsprint prices are 
the lowest in the world by a wide 
margin. World price has- been 
driven by strong demand above 
$200 a ton, he pointed out. Why 
hasn’t the Canadian price risen 
higher than $116? 

“As each newsprint company 
sets its own ‘price independently 
for its own production, I can only 


Telephone Co. 
Bonds Offered 


A new issue of $130,000 5% first 
mortage sinking fund bonds of 
Aylmer & Malahide Telephone | 
Co., Aylmer, Ont., is being offered | 
by Isard, Robertson & Co. The| 
bonds, dated Sept. 15, 1951 and | 
due Sept. 15, 1966, are offered at 
100 and accrued interest. 

Incorporated in 1928 Alymer & 
Malahide Telephone Co. has in 
operation over 2,600 telephones 
and 290 miles of pole lines, Ex- 
changes are operated in Alymer, 
Straffordville and Port Burwell 
in owned buildings and a small 
|exchange is also operated at 
Mount Salem in rented property. 

Proceeds of the issue will be 
used to retire about $43,000 of 
bank indebtedness, and about 
$20,000 of current liabilities; 


dj about $20,000 for cost of burying 


certain lines on the main streets 
of Alymer, «bout $12,000 for re- 
building in part, shortening and 
improving rural lines and the bal- 
ance for other improvements, ex- 
tensions and additional working 
capital. i 
Capitalization, outstanding on 
completion of the financing, will 
consist of $130,000 bonds and 11,- 
865 common shares, par $5. As 
many of the company’s subscrib- 
ers are also shareholders, policy 
was to operate upon the basis of 
reaching a break-even point and 
not upon the basis of attempting 
to establish substantial profits in 
any year. As a result, no applica- 
tion for substantial increase in 
rates was made since 1928 until 
early this year when, in Feb. 1951 
the company. was granted an in- 
crease in rates of more than 40%. 
Net profit for the six months 
ended June 30, 19$1 was $4,296. 


{| Company had a net loss of $6,900 


in the year 1950 and a ne* profit 


of $7,375 in 1949. 


of course be af- 


ort and accounts were adopted. 


are Spencer McCon- 
nell, president, and A. N. Wright, 
both of Port Burwell; H. E. Arm- 
strong, vice-president; J.C. Dance, 
secretary-treasurer; Ward Phelps; 
C. B. Monteith and J. H. Barnum, 
all of Aylmer; Alva Brinn of Till- 
sonburg and L. G. Smyth of 
Vienna. ? 


give you my own personal opin- 
ion, which is that the men now 
in control were those who had 
been tempered by 15 years of 
terrific adversity and instinctively 
avoided creating a false prosperity 
like the halcyon days of the 
twenties which preceded the 
financial collapse of the thirties.” 
The woodlands operated by the 
industry have not been overcut 
as « whole and they can deliver 
their present harvest in perpetuity 
provided fire, disease and insect 
losses do not get too great, Mr. 
Hobart held. He cited the 1950- 
51 pulpwood harvest by the pulp 
and paper industry, pointed out 
that the cut represented only one- 
eighth of a cord per acre over the 
140,000 square miles of forest 
under lease to the industry. “All 
scientific measyrements to date 
indicate clearly that the average 
annual regrowth far exceeds this 
figure.” 
“Trees are a crop that should 
be cut when mature. The most 
socially useful way of maintain- 
ing our forests lies, therefore, not 
in discouraging the man with the 
axe, but rather in encouraging 
operating and management 
methods which will provide crops 
in perpetuity and which, at the 
same time, will make the forest 


Hudson’s Bay 


Co. Heads 


\Deny Control to Change 


E. B. GRIFFITH, 


appointed general manager, 
Toronto Harbor Commission, 


Imperial Oil 
Super-Tanker 
Ready by Spring 
The third in a fleet of the larg- 
est freshwater tankers in the | 
world has been launched at the | 
Collingwood, On‘. shipyards. The 
new tanker, the “Imperial Wood- 
bend” was built for Imperial Oil 
by Collingwood Shipyards Ltd. at 
a cost of $4.5 millions. | 
After outfitting, the Woodbend | 


areas increasingly productive in | Will join her sister ships, the Ims 


the years to come.” 

oe ae 
Humberstone Shoe Co. 
Should Explain Item 

Humberstone Shoe Co., pur- 
chased during its fiscal year.ended 
July 31, 1951, 1,000 54%% cumula- 
tive preference shares of Almer 
Co., which is the registered holder 
of the majority of its issued 
shares. 

No mention of this transaction 
is included in the report of di- 
rectors to the shareholders, signed 
by President H. H. Knoll. Only 
persons familiar with the balance 
sheet at July 31, 1950 or compar- 
ing the balance sheets for the two 


j 
} 


perial Leduc and Imperial Red- 
water, next spring carrying 
Alberta crude oil from Superior, 
Wisc., to Ontario refineries. The | 
three ships, with the Imperial | 
Sarnia, will make it possible for 
the company to maintain an aver- 


age daily flow of about 85,000 | Co—appeared before the private | 


bbls. of crude oil from the lake- 
head to the lower lake ports dur- 
ing the open season of navigation. 
When the Woodbend is delivered 
to Imperial the company will 
have spent nearly $12 ° million | 


since 1947 for shipbuilding in the | manufacturing equipment worth | 


Collingwood yards. 
The new ship has an overall 


length of 620 ft.; breadth of 68 ft.;| 10m be limited to $4,000 for 10| 


years would be aware of the | capacity of 115,000 bbls. on a 24- 


transaction. 

In the year the company has 
increased the amount which it 
owes to the bank from $134,380 at 
July 31, 1950, to $450,000 in July 


31, 1951. This is at least in part | bbls. of oil in a season. 


due to heavier inventories. Work- 
ing capital has dropped from 
$489,731 to $448,495, 

Surely minority shareholders 
are entitled to some explanation 
of this transaction. 

ve i’ * 


Booklet Gives History 
of Belding-Corticelli 

Celebrating its 75th annivér- 
sary, Belding-Corticellij Ltd. has 
published an interesting, 48-page 
booklet tracing its history from 
1876 when Belding Smith & Co. 
was formed in Montreal. The 
present company, an amalgama- 
tion, was formed as Belding Paul 
& Corticelli Silk Co. in 1911 and 
the name was shortened to the 
existing one in 1920. 

From 1946-50, it’s pointed out, 
over $1.5 million was spent on 
new buildings and equipment and 
last year the first unit of the 
company’s new hosiery mill at 
Greenfield Park went into opera- 
tion. This ultra-modern plant, 
when completed, will house 48 


| full-fashioned hosiery machines 


and auxiliary equipment, At St. 

Johns, Que., the company reports, 

the plant has reached the limit 

of expansion and it has become 

necessary to secure a new site in 

the industrial district of the city. 
ie * * 


C.P.R. Common 
Records New High 

Recent strength in CPR com- 
mon has attracted investor in- 
terest in the past week. The stock 
moved from around $331 a share 


| Dec. 6 to a high of $37 that day, 


touched a new high for the year 
the following day of $39. At early 
midweek, it was trading around 
the $3614-$3712 mark. 

- Street sources credited the rise 
to rumors that CPR had signed 
new drilling agreements in con- 
nection with its western oil lands, 
said main buying seemed to come 
from U. S. with some likely 
originating from overseas. How- 
ever, company spokesmen said 
they knew of no new development 
which would warrant the sharp 
increase in the market price of 
the common. 

Company declared a dividend 
of 75 cents a share on the com- 
mon this week, bringing the year’s 
total to $1.50 a share. Consoli- 
dated Smelters, main source. of 
CPR non-rail income, also de- 
clared a year-end payment which 
brought CPR’s share for year to 
around $18% millions or about 
$1.41 a share. 

Anticipation of a stock split for 
Consolidated Mining & Smelting, 
anounced the end of last week, 
was also said to be a factor in 
CPR common’s strength. 


READY TO DELIVER -NOW! 


“THE CANADIAN WHO'S WHO” 
1949 - 1951 


@ 5,000 or more important persons of 
active reference interest, net te be 
feund in any other Canadian bio- 
graphical work. 


@ 1124 pages of terse, yet comprehen- 
sive biography 


@ 8,200 , es of r 
aang top-ranking 
6 ee eepees sewing te 6 classified 
Lists “Who's Who” in the chief 
oceupations. 
Who's 


|ft. draught and a speed of 13 


} 


| 


| plastics plant at Cobourg, Ont. 


knots, which will enable her to} 
complete a round trip between 
Sarnia and Superior in five days. | 
She will carry about 5 million, 


From Our Own Correspondent — 
WINNIPEG—Official company 


statements have put a damper on | 


an assortment of rumors of re- 
cent weeks about Hudson’s Bay 
Co., which led J. Elmer -Woods, 
chairman of the Canadian’ Com- 
mittee, and Philip A. Chester, 
managing director, to make. a 
quick trip to London to quiéten 
concern there. 


All denied by Canadian and | 


London sources were thgse 
rumors: the company was about 
to turn over its retail store busi- 
ness to go after quick returns 
from Alberta real estate holdings 
with oil possibilities; negotiations 
were under way toward that end 
with New York interests; the 
company was likely to be ac- 
quired by a group of Canadian 
financiers. 

There has been some activity 


Swiss Plan 
Cement Firm 


In Quebec 


MONTREAL (Staff)—Plans for 
an addition to the ranks of Can- 
ada’s cement industry expansion 
programs are reported to be 
under way. Swiss interests are 
said seeking to establish a $5 mil- 
lion cement industry in Ville- 
neuve, just outside Quebec City. 

Last week, a company formed 
by Swiss interests—Atlas Realties 


bills committee of the Legislative 
Assembly seeking tax limitations. 
It was stated that the company 
had purchased four million sq. ft. 
of land at Villeneuve for $572,000 
and that it plans to ship cement- 


$4 millions into Canada. 
Company asked municipal taxa- 


years, increasing by $400 annually 
in the next 10 years; also that 
school taxation amount to $2,500 
for the first 10 years and rise by 


$250 annually for the following | 


10 years. The committee suspend- 
ed action on the bill for a week. 
Last year, it will be recalled, it 


;not quoted on any of the ex- 
‘changes and what dealings have 
occurred have been “over the 
counter” trading. “he oil possi- 
bilities on the company’s Alberta 
|lands have probably been the 
| reason. 

| Sir Patrick Ashley Cooper, gov- 
/ernor, made the following state- 
ment from London: 

“Recently there has been: con- 
| siderable activity in shares of the 
company and this activity has 
been accompanied by a variety 
of statements in which there is 
no truth. 


“In recent months there has 
been -some movement of shares 
|of the company from the United 
Kingdom to Canada but the num- 
ber of shares held in that country 


| is less than 12% of the total cap- 
jital. It is not practical at this 





' 


‘in the stock but not large. It is| time to open a Canadian transfer 


| office, but steps are being taken 
| to expedite issue of certificates to 
{new shareholders on_ transfer. 
| These steps will include an ap- 
plication to the Stock Exchange 
for the unnumbering of shares. 
| “I would like to say that we 
| welcome the new Canadian share- 
| holders but no change is contem- 
| Plated in the company’s organiz- 
|ation. Its headquarters continue 
|in London; its policies remain 
| unaltered; its assets stay intact. 


“The oil prospects of the com- 
|pany upon which some of these 
rumors appear to be founded are 
as I stated them in my last annual 
report. I can only emphasize once 
again that discovery and develop- 
ment of oil resources is a long, 
costly and speculative business. 

“It does not hold out hopes of 
| large immediate returns, but the 
| Board believes it offers prospects 
of eventual benefits to share- 
| holders.” 


. 

Nuclear Enterp. 
— * * 

Pay $5 Divid. 

MONTREAL (Staff) — A divi- 
dend of $5 per share has been 
|declared by Nuclear Enterprises 
Ltd., payable Dec. 14, 1951 to 
shareholders of record Dec. 10. 

This marks the fourth large 
|dividend payment made by the 
|company in recent years: $5 per 
{share was paid April 15, 1950, 


t 





| was understood that construction | $4.50 per share Dec. 31, 1948, and 
C.G.E. To Make | 


Nylon Parts 


Canadian General  <:<ctric Co. 
is now molding nylon parts in its 





Among the parts being molded 
are valves and valve components, 
gears, bearings, rivets, gaskets, 
washers, bushings, inserts, coil 
bobbins, terminal boards, sheath 
for cables, shafts for tools, mech- 
anical door checks, phonograph 
parts, and many others. 


Characteristics of nylon parts 
include resistance to abrasions 
and repeated impact and good 
absorption of vibrations. They will 
operate in heat or cold, wet, dry. 
they are self-extinguishing in case 
of burning, and can be molded to 
metals. In some cases nylon is 
more durable than metal though 
lighter in weight. 


GENERAL PETROLEUMS 
OF CANADA LIMITED 


NOTICE TO SHAREHOLDERS 
OF ANNUAL MEETING 


TAKE NOTICE that the Tenth 
Annual General Meeting of the 
Shareholders of General Petrol- 
eums of Canada Limited will be 
held in the West Room of the Pal- 
liser Hotel, Ninth Avenue West, 
in the City of Calgary, in the 
Province of Alberta, on Wednes- 
day, December 19th, 1951, at 9:45 
A.M. o'clock, for the purpose of 
receiving Report of the Directors, 
Balance Sheet and Profit and Loss 
Account for the year ending 30th 
September, 1951, and the Report 
of the Auditor thereon, the Elec- ! 
tion of Directors and Auditor, and | 
the transaction of such other 
business as may properly come 
before the meeting. 

The Transfer Books of the Com- 
pany will be closed from Decem- 
ber 17th, 1951, to December 20th, 
1951, inclusive. 

DATED at Calgary, Alberta, this 
7th day of December, A.D. 1951. 
By Order of the Board. 


H. E. HOWARD, 
Secretary. 


| 


NOTICE 
TO THE SHAREHOLDERS OF 
SLADEN-MALARTIC MINES 
LIMITED 


(No Personal Liability) 


DISTRIBUTION NO. 1 


PURSUANT to By-law Number 22 
of the Company (as confirmed by 
the Lieutenant-Governor ir Coun- 
cil) authorizing the distribution of 
the Company’s assets among the 
shareholders, a distribution of one 
share of Barnat Mines Ltd. for every 
two shares of Sladen-Malartic Mines 
Limi will be issued to re- 
holders of record at the close of 

i , December 14th, 
. ae ed that share- 
holders have their shares registered 
= Pores own names prior to that 


This distribution contains a por- 
tion of earned surplus equivalent to 
approximately three cents a share. 

is amount will be taxable in the 
hands of the shareholders of Sladen- 
Malartic Mines Limited. 


ape to the 


rn as soon tt December 
“a be tiously 


4th. 1951, as may 
arranged. 


A further distribution of the Com- 
penys assets will be announced in 
rch, 1952. 


DATED at Ottawa this 30th day of 
November. 1951. ; 
By Order of the Board. 


A. M. MILNE, 
Secretary. 


t Mines Ltd. share certi- 
be forw 


| Of a $12 million 1,250,000 bbl. an- 


nual capacity plant at Quebec was 
under consideration, to be financ- 
ed by foreign interests. 
Expansion plans already under 
way by Canadian producers are 
substantial: Canada Cement is 


spending over $17 millions to! 


raise its capacity from 14 million 
bbl. annually to 17.2 million bbl.; 
British Columbia Cement Co. and 
St. Mary’s Cement Co. each have 
700,000 bbl. expansion programs 
in progress, and a 600,000 ‘bbl. 
plant has been built in New- 
foundland. 


7 


|the initial dividend of $4 per 
| Share Dec, 31, 1947. Not since it 
| discontinged aircraft production 
in 1945, however, has the com- 
| pany been engaged in any manu- 
facturing operations, and these 
| payments have been made almost 
entirely out of accumulated sur- 
plus. “ 


were $500,690), against $10,709 in 
1949. At the end of 1950, the 
equity per common share 





‘with $15.40 a year earlier. 


3 USES 


HOW MANY SHOULD YOU BE USING? 


[] Announce new products, new styles. 
(0 Cultivate future buyers. 

(0 Feature store displays. 

[] Show how to make better products. 


{] Offer deals. 


(— Forestall patent expirations. 
(1) Show how to make or save money. 
C) Sell with reason-why appeal. 


[) Get architects and 


engineers to specify a product. 


[] Merchandise national advertising. 
© Gain good-will of buyers and users. 
1 Proclaim product's leadership. 

) Feature a maintenance service. 


£) Discuss price. 


( Establish jobber as source of supply. 

[) Show market opportunities. 

[) Show uses of product; feature new uses. 
CO) Point out the advantages of quality. 

[ Quicken interest of distributors. 

[) Suggest merchandising methods. 

[ Tie in with exhibits and trade shows. 


C) Urge use of dealer 


manuals. 


[] Encourage replacement of obsolete equipment. 
[) Build prestige for salesmen. 

[) Advertise installations. 

[ Show how product should be sold or serviced. 
C) Tie in product with names of satisfied customers. 
[) Announce contests for dealers. 

[] Introduce new manufacturing processes. 

[] Get retailers to merchandise complete line. 

[) Feature results of tests. 

( Suggest what to say to customer. 

() Cite performance tests. 

() Offer sales literature. _ 

[] Offset seasonal decline in sales. 


This is a business —one of 100 trade 
paper beper of 


ee o cea 7 
‘eine aed jade, 


eel iah a member 


Business Newspapers Association of Canada, 137 


. - and management 
section of Canadian 
of The 


Wellington St. W., Torogto, Canada. 


amounted to $10.43, compared | 


gis NEN SPRPERS. 


Thousands of 
business newspape 
ful copy 5.4 
mon uses for 


December 15,1951 THE FINANCIAL POST 


A Basic and 
Essential Industry 


Canadian Chemical Company, Limited, formed 
by Celanese Corporation of America, is con- 
structing near Edmonton, Alberta, a plant to 
produce a variety of industrial chemicals. 


We offer as principals— 


Canadian Chemical Company, 
Limited 


514% General Mortgage Bonds Series ‘‘A”” 
Due September Ist, 1971 
Denominations: $500 and $1,000 
Price: 100 and interest to yield 5.25% 


It is estimated that earnings available for 
general mortgage bond interest after deduction 
of bond interest on the Company’s first mort- 
gage bonds and provision for depreciation will 
be over ten times such interest requirements. 


Mail and telephone orders 
receive prompt attention, 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver. Hafifax 
Quebec Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton Calgary New Westminster 
London, Eng., Victoria Chicago New York 


C. &. HIPP C. A, MORRISON 


| At @ recent meeting of Canadian General Electric Company's board of directors, 


| 
| C. E. Hipp (left) was appointed Vice-President, Accounting and Ptnance, and C. A. 


| 


In 1950, for example, net profit | Morrison was appointed Vice-President in charge of Public Relations. Both have had 
totaled $3,359 (dividend payments | extensive experience in the electrical industry. Mr. Morrison has held top-level ap- 


| pointments in the company’s commercial organization from coast to coast. Mr. Hipp 


has for some time been comptroller of the company. 
| 


A PRODUCT WITH AT LEAS 


d Canadian 

jsers have foun adian 

eer hly effective when perpen 
Were re some of the more co 

: Here are ivertising. 


business newspaper 4° 


( Advertise in-stock service, or consignment plans. 
(1) Announce new catalogs. 

£1) Combat substitution. 

—) Promote better product design. 

_] Feature dealer testimonials. 

C] Get a trial order. 

(] Announce consumer contests. 

[1 Give information about product advantages. 

C) Suggest seasonal or timely tie-ups. 

() Dramatize or emphasize trade-mark. 

0 Warn against patent and trade-mark infringements. 
(0 Hold the market. 

0 Carry institutional messages. 

C) Broaden the market. 

(10 Announce manufacturer’s sales policy. 

(1) Keep name and product before buying audience. 
C) Sell by premium offers. 

[) Feature the speed and scope of service facilities. 
(- Suggest related selling ideas. : 
[) Create a favourable attitude toward product or firm. 
CC Tie in with news events. 

(1 Introduce new sales personnel. 

1 Discuss package design. 

© Tell of new developments. 

(- Establish quality and prestige. 

(— Show quality by means of tests. 

(—) Sell “‘genuine”’ repair parts. 

[) Educate store clerks about product. 

C) Fill the gap between salesmen’s calls. 

(] Remind store clerks to push product. 

(9 Stimulate salesmen’s morale. 

[] Assist salesmen in their selling job. 

() Seek new outlets. 

() Give customers and prospects helpful information. 
() Combat false impressions. 

(1 Discuss profit and turnover. 

(0 Reach executives that salesmen cannot see. 

(0 Demonstrate best use of product. 


Taare 


ae 


When you want to talk: Business 


\ 


\ use a Business Paper 


THE FINANCIAL POST IS A MEMBER OF THE BUSINESS NEWSPAPERS ASSOCIATION 


4 


x 





MANAGED INVESTMENT 


Compton’s Manager Buys . 
Cockshutt Farm, Walker’s 


Compton’s manager bought 25 common shares of Cockshutt Farm 
Equipment Ltd. through use of “rights” and also purchased an addi- 
tional five shares of Hiram Walker-Gooderham & Worts, Ltd. He 


sold the account’s holdings of 20 shares of Simpsons Ltd, 


stock to pay for the purchase. 


class “A” 


As a result of the “switch,” the account’s annual rate of income 
is increased to a new high of $1,102.50. 


The Compton Account 
Transactions 

PURCHASED 
Total 
Cost 
6450 


312.50 
282.50 


Ne. & per sh, 

Shares Security s 
50 Cockshutt Farm rts. . 1.25 
25 Cockshutt Farm com. 12.50 


5 Walker-Good. com. .. 56.00 
SALES 


Selling 
Price Net 
Sales Security or sh, — 


a ame = A. oo 682.20 
: Transactions were period from 
Nov, 16 to Dec, 8. 


No. of 


Compton’s Manager Says: 

On Nov. 7 Cockshutt Farm 
Equipment Ltd. announced that 
shareholders were being given 
the right to subscribe for new} 
shares at $12.50 a share, on the 
basis of one new share for each 
four shares then held. 

This followed the approval by 
shareholders on Oct. 30 of a 
change in the company’s name 
from Cockshutt Plow Co. to 
Cockshutt Farm Equipment Ltd. | 
and of splitting the previously 
outstanding common shares on 
the basis of two new shares for 
each share held. 

As a result of the split Compton 
exchanged his 25 Cockshutt Plow 
shares for 50 Cockshutt Farm 
Equipment. shares. 

When the 50 “rights” of Cock- 
shutt_ Farm Equipment were re- 
ceived, Compton’s advisers were 
faced with the problem? 

(a) whether to purchase an| 
additional 50 “rights” on the! 
stock market and with the 100 
“rights” subscribe 25 new shares 
at $12.50 per share; or 

(b) to sell the 50 “rights” re- 
ceived from the company for 
cash; or 

(c) to purchase an additional 
25 shares of Cockshutt common 
stock on ‘the stock market, 

On balance, it was decided to 
purchase the additional 50 
“rights” on the stock market and 
with the 100 “rights” to subscribe 
for 25 new shares. 

With the purchase of the ad- 
ditional . shares Compton now 
holds 75 shares of Cockshutt 
Farm Equipment Ltd. 

At the same time it was de- 
cided to purchase an additional 
five shares of Hiram Walker- 
Gooderham & Worts common in 
order to “round out” Compton’s 
holdings in that company. He 
now holds 25 shares. 


REAL 





The, transactions were com- 
pleted for Compton’s investment 
in the period ended Dec. 8 

As a result of this “switch,” 
Compton increased his annual 
rate of income by $5.00 (Cock- 
shutt and Walker’s $45; Simpsons 
$40) to a'new high of $1,102.50. 

The purchase of Coekshutt 
Farm Equipment shares was 
made on the assumption that the 
dividend on the new stock will 
be $1 per share. In a report to 
shareholders President C. G. 
Cockshutt said that it is expected 
that company’s position will war- 
rant placing the subdivided shares 
upon an annual dividend basis of 
$1 per share commencing in 1952, 
which will be the aquivalent of 
$2 per share on the present shares 
as compared with the current div- 
idend rate of $1.60 per share on 
the old stock. 

On the sale of the 20 shares of 
Simpsons “A” common there was 
a net cash profit of $151.45. . 

It should be pointed out that 
the sale of any stock held in 
Compton’s portfolio should not 
be construed as a reflection on 
that stock. 

As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 
over, and Dec. 8, 1951, the fol- 
lowing is the broad change in his 
investment: 

Dee, 15, 1944 
Prin- 
eipal 
Sum 

8 
"925 
6,661 
1,750 

664 


—Dee. 8, 1951— 
Annual Prin- Annual 
Rate of cipal Rate of 
Income Sum 


Bonds .... 
Pref, stks. 
Com, stks. 
Mng,. stks, 
Cash 


‘46 


Seagrams Net Off 
40.6% in Quarter 


Consolidated net profit of Distil- 
lers Corp.-Seagrams Ltd. for the 
three months ended Oct. 31, 19651, 
the first quarter of the current fis- 
cal year, was $10,158,520, down 40.6% 
from the comparable 1950 net of 
$17,105,112. 

Consolidated profit after all oper- 
ating charges was $27,458,520 for the 
quarter ($35,505,112 in 1950 quarter), 
Income and excess profit taxes were 
$17,300,000 ($18,400,000). Figures are | 
in U. S. currency and are subject to 
year-end adjustments. 

In the year ended July 31,. 1951, 
consolidated net profit was $14,199,- 
729, equivalent to earnings of $4.93 


‘a common share. 


ESTATE 


e RESIDENCES e LAND e COMMERCIAL BUILDINGS 


PETERBOROUGH 
BUSINESS PROPERTY 


Choice vacant business property owned by the City 
in central shopping area of Peterborough. May be 


acquired by purchase or long lease. 


Property 


formerly occupied by City Hall, which buildings will 
be razed. 120’ frontage on Simcoe Street and 100’ 


on Water Street. Huge 
adjoins. 


municipal parking area 


Inquiries invited. Sealed tenders marked “Tenders for City Hall" 
should be addressed to the City Clerk, Peterborough, no? later 


than January 31, 1952. 
accepted. 


Highest or any tender not necessarily 


BUILDING WELL LEASED FOR SALE 


Industrial building leased to two A.A.A.-1 
concerns at a rental of $44,000 annually for 


a pericd of 10 years. 


Yielding better than 


10% net return in addition to liquidating 
$150,000 mortgage in 10 years. Cash required 
$160,000 and subject to a first mortgage of 
$150,000 making total cost $310,000. The out- 
standing offering of the year. 


For further particulars apply to: 


M. H. LIPTON 


Realtor 


73 Adelaide St. West, Toronto 


EM. 4-3161-2 _ 


John Inglis Co. 


Passes Dividend 


been a marked contraction in re- 
cent months of the consumer prdd- 
ucts business owing ta the impo- 
sition of credit controls. 

In order to conserve the com- 
pany’s financial resources while 
adjusting the productive capacity 
to meet these conditions, directors 
of John Inglis Co. decided to take 
no action on the dividend custom- 
arily payable in January. 

The company has paid dividends 
on its common stock at the rate 
of 40c. a share a year, payable 
quarterly, since payment of 10c a 
on July 1, 1947. 


Dryden Paper 
Debent. Issue 
For Expansion 


MONTREAL (Staff) — A new 
$2,250,000 issue of Dryden Paper 
Co. 5%% debentures is being of- 
fered by a large syndicate headed 
by Nesbitt, Thomson & Co. Due 
Dec. 1, 1966, the 15-year deben- 
tures are priced at 98 and accrued 
interest ‘to yield 5.44%. 


Proceeds will help pay for the 
first stage of a large expansion 
program announced by Dryden. 
It will start immediately and cost 
an estimated $3.5 million. This 
will raise annual capacity to 80,- 
000 tons (60,000 now) by the end 
of 1953 and is designed to provide 
for the second stage of the de- 
velopment. This will go ahead 
later as demand and economic 
conditions warrant — and will 
ultimately boost annual capacity 
to approximately 112,000 tons, if 
undertaken. 


Included in the first stage is 
installation of a new additional 
recovery and evaporator plant, a 
modern refuse and lignite burn- 
ing steam generating plant, fresh 
water pumping plant, additional 
digesters and ancillary equipment, 
together with paper machine 
changes for higher production of 
kraft products. 


Balance of money needed for 
this first stage will be obtained 
from the general funds of the 
company, 

Outstanding capitalization, after 
giving effect to this latest financ- 
ing, consists ‘of: $1,275,000 4% 
first mortgage bonds series “A” 
due 1961; $1,500,000 4% first 
mortgage bonds series “B” due 
1965; $2,250,000 54%4% debentures 
due 1966; and 205,000 no par 
value common shares. 


In recent fiscal years: ending 
Sept.. 30, earnings available for 
bond interest (after depreciation 
but before taxes) have been as 
follows: 1950-51, $2,735,758; 1949- 
50, $882,432; 1948-49, $321,627; 
1947-48, $1,237,548; 1946-47, $863,- 
609;- 1945-46, $360,694; 1944-45, 
$108,778; and 1943-44, $214,967. 

Bond interest in the year ended 
Sept. 30, 1951, totaled $113,000, 
while maximum annual interest 
charges on the new debenture 
issue are $118,125. 

Working capital of the com- 
pany, as at Sept. 30, 1951, amount- 
ed to $3,785,792. 

An annual sinking fund pay- 
ment is provided for, to start 
Dec. 1, 1954, and to be sufficient 
to retire $173,000 principal amount 
of the new debentures annually. 


See Little Change 


For Consum. Glass 


MONTREAL (Staff) — Outlook 
for Consumers Glass Co. in 1952 
indicates little change from 1951 
results, President E. J. Brunning 
told the annual meeting. 


Net profit in the year ended 
Aug. 31, 1951, amounted to $625,- 
706, equal to $1.96 per common 
share, against $724,557 ($2.27 a 
share) the year before. The presi- 
dent said the decline in net was 
due almost entirely to the imposi- 
tion of the 20% defense surcharge 
Jan. 1, 1951. 

J. N. Jordan, a director, has 
been appointed vice-president in 
charge of operations. 


DUSTRIAL BUILDINGS FOR SALE OR RENT 


Commercial Leaseholds Limited design, engineer 


and build plants for lease or contract. 
ng all details trom original 


service includi 


ete 


survéy to completed structure. Unified control by 
specialists in industrial design and construction 


assures low costs and rapid completion. 
‘WRITE TODAY fer complete information. 


COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET EAST, HAMILTON, ONTARIO 


Farms — County Estates 
Summer Properties 
Call EM. 3-5661 
24 HOUR SERVICE 


KINGSWAY OFFICE ... LY, 7593 
NORTH END OFFICE.. MA. 0336 


ANSON C, McKIM 


has been elected president, 
Merck & Co., Montreal. 


Invest. Trust 
Stock Offer 
At $65 Unit 


A new open-end investment 
trust, Mission Investment Fund 
Ltd., with head office at 184 Bay 
St., Toronto, is making its first 
offering this week. Initial offer- 
ing is 10,000 units, each unit con- 
sisting of one preference share 
and four common shares 2! a 
price of $65 per unit. 

The fund is incorporated under 
a Dominion charter and for the 
present will confine its offerings 
to Canada only. Authorizec capi- 
tal consists of 100,000 6% cumula- 
tive, redeemable preference 
shares of $50 par v-lue and 
200,000 n.p. common _ shares. 
Issued capital is now 10,007 com- 
mon shares. 

Under the bylaws, 80% of in- 
vestment funds must go in in- 
come-bearing securities of large 
companies or other issuers, with 
a maximum of 20% in securities 
of young growth companies. No 
speculations may be purchased 
and no more than 10% of funds 
may be invested in any one 
security. 

Estimated net proceeds, after 
allowing for commissions, adver- 
tising, etc., to be derived from 
securities offering in present issue 
is $600,000 (when all taken up). 
All such funds will be available 
for the company’s business of in- 
vestments. In consideration of the 
provision of $10,000 initial funds 
to the company by the purchase 
of 10,000 common shares at $1 
each, options are held by George 
E. Bradley, Frank B. Erwin, Carl 
Pielsticker, all directors of the 
company to purchase further com- 
mon shares at a price of $2.50 a 
share at the rate of 4,000 shares 
for each’ $500,000 of prefergnce 
shares which may be purchased 
from treasury of the company. 
Options are exercisable in whole 
or in part at any time during next 
six months, 

Directors are Car] Pielsticker, 
Toronto, president, Frank B. 
Erwin, New York, vice-president; 
George E. Bradley, Toronto, sec- 
retary-treasurer; William A. 
Gutekunst, New York, director, 
and Robert Syrett, Toronto, 
director. 


Central Can.Loan 
Sells All Assets 


To New Company 


Central Canada Loan & Savings 
Co. has sold all its assets, except 
$750,000 in cash representing the 
proceeds of the sale of various 
securities, to a new company, 
Central Canada Investments Ltd. 
This is in accordance with auth- 
ority received from shareholders 
at a special meetiuy on Oct. 31, 
1951. . 

After the proposec sale has 
been completed, directors intend 
to wind up Central Canada Loan 
& Savings Co. and distribute 
among its shareholders its cash 
and the stock of the new company 
which it will receive. 

Shareholders will receive one 
5% cumulative redeemable pref- 
erence share, par $100, 10 common 

| shares, par $10, and $30 in cash 
for each common share held of the 
old company. This distribution of 
stock and cash will not be subject 
to income tax in the hands of 

| shareholders resident in Canada, 
President G. A. Morrow stated. 

Capitalization of the new com- 
pany will total $5 millions 
divided in 250,000 common shares, 
par $10, and 25,000 5% preferred 
shares, par $100. All the preferred 
shares and 249,990 common shares 
will be issued to the old company 
as payment for its assets. 

Central Canada Loan & Savings 
Co. was incorporated as a loan 
company in 1898 by a private act 
of the Parliament of Canada but 
has not carried on the business of 
a loan company for nearly 20 
years. Despite this, it is required 
to make the same governmental 
returns as an active loan com- 
pany, which involves a consider- 

| able amount of clerical work and 
expense and in addition there is 
no flexibility in the matter of 
changes in capital structure or 
other changes that might be 
desirable to recognize the present 
day situation of the company, 
Mr. Morrow said in explaining 
the change. The new company is 
i as an investment 


Can’t Probe Iron Curtain 
To Get Fair Market Price 


MONTREAL. (Staff) — The re- 
cent complaints about alleged 
dumping of Czechoslovakian 
gloves in this country again point 
up the difficulty of obtaining an 
accurate market value for goods 
shipped from behind the iron cur- 
tain, and hence of answering the 
question as to whether or not 
dumping duties can be applied. 

A similar situation arose about 

two years ago, when shoe man- 
ufacturers protested vigorously 
against alleged dumping of large 
shipments of Czech shoes in Can- 
ada. 
* Czechoslovakia is the only iron 
curtain country belonging to the 
Geneva Trade Agreement group 
and Canada, therefore, cannot 
apply arbitrary values to Czech 
imports, as it can to those from 
non-member countries. Her only 
recourse is to apply dump duties 
if it is found that the goods are 
being sold in Canada at below 
their fair market value in the 
country of origin. But how to find 
this value for goods from a Rus- 
sian satellite country?—That’s the 
$64 dollar question. 


A Sterling Exchange 


In this case, a number of 
Canadian glove manufacturers 
claim that Czchoslovakia has a 
surplus of Sterling funds but a 
shortage of: Canadian and U.S. 
dollars. The Czechs are using their 
Sterling, they say, to buy British 
woolens, cottons and linens, man, 
ufacturing thesei into~- gloves, 
dresses, towels, etc., and then 
selling their products to coun- 
tries with dollars at less than the 
cost of raw materials. 

They refer specifically to a ship- 
ment of 140,000 pairs of gloves, 
brought in by three Toronto job- 
bers and retailed at a reported 
95 cents a pair. The Canadian 
producers say this price is less 


Abitibi Mills 


Common Offer 


MONTREAL (Staff) — Offer- 
ing of 250,000 no par value shares 
of the recently-formed Abitibi 
Mills of Canada Ltd. is being made 
by Morgan, Kempf & Robertson 
Ltd. at $1.25 a share. 

Proceeds will be used to buy 
and erect a Swedish type gang 
mill (estimated cost $75,680) and 
a wood briquette plant ($98,000) 
and to provide operating capital. 
Foundations are being laid to re- 
| ceive the machinery, which is on 
order and is expected to be op- 
erating within a few weeks, the 
prospectus states. 

Company was formed to ac- 
quire the assets of the privately- 
owned Northland Mills Ltd. at 
Val D’Or, Que. These include a 
planing mill with an annual 
capacity of 36 million f.b.m. Net 
profits of the planing mill before 
depreciation and management 
fees but after taxes, are shown at 
$13,957 for 1950, $15,113 for 1949 
and $10,252 for 1948. 

Capitalization congists of 750,000 
npv common shares, of which 
396,000.are issued and outstanding. 
Of the outstanding shares, 250,000 
were bought by the underwriters 
for $250,000; 64,000 were issued to 
J. E. Gravely in consideration of 
a sales contract for the gang 
mill’s complete output for five 
years; and 82,000 were issued to 
acquire Northland Mills Ltd. 

Officers and directors of the 


| company are: J. F. Gravely, Val 
| D’Or president; Col. W. E. Mor- 
| gan, Montreal, vice-president and 


secretary-treasurer; and Harold 


| Savoy, Quebec city, 


Silverwood Dairies 
Sales Up, Net Down 
“B” Divd. Is Cut 


Earnings of Silverwood Dairies, 
Ltd., London, Ont., are lower in 
the current fiscal year which 
started April 1, notwithstanding 
the fact that business volume is 
substantially higher than it was 
last year, Board Chairman A. EF. 
Silverwood advises shareholders. 

The dairy industry is under 
strict con:rol of government ap- 
pointed milk boards and has not 
been permitted to increase selling 
prices in line with increased cost 
of operation, Mr. Silverwood 
says. In the past 12 years the 
price paid to farmers for milk 
and labor costs have both in- 
creased 100% or more, cost of 
equipment, supplies and services 
have increased in even greater 
proportion in many instances, 
while the selling price to the 
consumer has increased only 78%, 
he points out. In addition, com- 
pany is faced with increased in- 
come taxes this year. 

In view of the present situation, 
directors have reduced the class 
“B” dividend to 5c a share pay- 
able Jan.'2, 1952; to shareholders 
of record Dec. 3. A dividend rate 
of 40c a share a year on the class 
“B” has been paid since payment 
of 10c a share on January. 3, 1950. 
The regular quarterly dividend 
of 15¢ a share on class “A” shares 
was declared payable Jan. 2, 1952. 

Applications have been made 
to Milk Control] Boards for ad- 
justment in milk prices to im- 
prove the situation and company 
is hopeful that some relief will 
be forthcoming shortly, Mr. 
Silverwood says. Net profit on a 
quart of milk under the most 


,| economical operation is only ‘a 


America Assurance Co., 49,950 / 


shares of Canada Life Assurance 
Co.,and the land and building at 
26 King St. E., Toronto. 


fraction of a cent a quart—about 


than the cost of raw materials 
used in the same type of gloves 
made in Canada. The charges 
are being investigated by the 
Department of National Revenue. 

In the Czech shoes case, im- 
ports subsequently dropped off 
sharply and this year have pre- 
sented no problem to Canadian | 
producers. As a result, the Gov- 
ernment never did set a fair mar- 
ket value or take other direct 
action. 


West Coast 
Pipeline Race 


Narrows Down 


Trans-Mountain Oil Pipe Line 
Co. is fast emerging as the major 
contender in the race to secure 
permission to construct an oil 
pipeline from Alberta to the West 
Coast. 


Shortly after hearings opened 
| this week before the Board of 
Transport Commissioners on five 
| separate applications, the field 
| had narrowed down to two— 
Trans-Mountain Oil Pipe Line Co., 
and Champion Pipe Line Corp., 
Independent Pipe Line Co., West- 
coast Transmission Co. and Al- 
berta Natural Gas Co. all with- 
drew their applications after the 
first day of hearings. At the same 
time Champion Pipe Line, which 
proposes an all-Canadian south- 
ern route to Vancouver thence 
into the U.S., asked for, and re- 
ceived, an adjournment until late 
February. The _ postponement 
however, will not hold up deci- 
sion on the Trans-Mountain ap- 
plication, Mr. Justice J. D. Kear- 
ney, chief Commissioner stated. 
Trans-Mountain, backed by a 
group of some five U.S. and Can- 
adian operating oil companies and 
carrying the official approval of 
the B.C. and Alberta Govern- 
ments, plans an $80 million line 
from Edmonton to Vancouver by 
ways of the Yellowhead Pass. The 
24-in. line would be 695 miles 
| long and would have an eventual 
| carrying capacity of 75,000 bbls. 
la day. Witnesses said arrange- 
| ments had been made with a U.S. 
supplier for steel. It was planned 
to transport 37,500 bbls. a day of 
crude at the start, with the capa- 
city increasing to 75,000 bbls. 
Jack White, vice-president of 
| Impefial Oil, told the board that 
| his company plans enlarging its 
Vancouver refinery to handle 22,- 
500 bbls. of crude a day — now 
12,000—if the line goes through. 
Imperial is one of the companies 
taking a financial interest in 
Trans-Mountain. 
| period. 


Hunt’s Earnings 


Off For 9-Mos. 


Sales of Hunt’s Ltd. in the nine 
months period ended Sept. 30, 
1951 amounted to $2,228,000 as 
against $2,155,000 in same period 
of last year. Net profit for the 
nine-month period of this year 
was $44,700 ($63,400 last year). 
Higher costs reduced operating 
profit from $171,600 last year to 
$154,200 in this nine-month 

There are no bank loans out- 
| standing and company has in- 
| creased bond holdings since Jan. 
1, 1951, by $25,000, 


COMPANY 
REPORTS 


Te assist readers in appraising and 


comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 

published reports are footnoted. 


BREWING CORP. OF AMERICA 
and fully owned subsidiaries report 
a net loss of $763,634 for the year 
ended Sept. 30, 1951, before a special 
credit of $314,948 arising from 
change in basis of accounting for 
returnable containers. Net loss was 
$2,034,479 for the previous year. Net 
sales were 38% higher. 

To increase sales despite intensi- 
fying competitive conditions, selling 
and advertising efforts were con- 
tinued on a scale disproportionate 
to the current volume of business 
and, as in past years, charged 
against the year’s operations, Presi- 
dent Ian R. Dowie says. Selling. 
delivery, general and administration 
expenses were only slightly greater 
than the previous year. 

Demand for company’s products 
continues to grow in a steadily in- 
creasing area of distribution he 
says. “We feel that this encouraging 
situation justifies our confidence 
that the continuation in the coming 
year of the same _ constructive 
policies will produce further sub- 
stantial progress.” 

CONS. INCOME ACCOUNT 
Years Ended Sept. 30: 1951 


$ $ 
16,981,853 13,155,706 
607,985 1, 


. Interest ¢ 
Idle plant exp. ..... 
Depr.. storage exps., 


etc. 
Net less 
+ 
from change in basis of accounting for 
returnable containers. 


CONDENSED CONS. BALANCE SHEET 
As at Sept, 30: 1951 1950 


1/3ce, Over the 10-year period, | Earned surplus 


1942-51, company made an over- 
all net profit of 2c on each dollar 
of sales. 
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With Freedom Goes Wealth 


Some highly significant figures were re- 
leased the other day by the United Nations 
Economic and Security Council. These gave the 
average incomes iin terms of real purchasing 
power for citizens'in various parts of the world. 


For North rica the figure was $1,100 
per year or almost twice that of any other area. 
Second highest ws in Australia, New Zealand, 
etc., with $560. Far down were west Europe 
$380, U.S.S.R. $310, South America $170, Africa 
$75 and Asia with only $50. 


It is no mere coincidenée that in those parts 
of the world where there is freedom for both 
man and enterprise, purchasing power is very 
much the highest. At the other end of the scale 
come places where neither the individual nor 
his individual epterprise count for much. 


These figures certainly prove that we have 
something worth defending on ‘his continent 
and also that we have abundant material re- 
sources at least, to use in that defense. 


There is, however, something else indicated 
here and something, it is to be hoped, much 
more permanent and more pleasant than mili- 
tary defense. The low incomes in the rest of 
the world point to a tremendous market for 


Hard Experience Counts _. 

One thing became very clear during the 
fifteen hot and controversial sessions of the 
Parliamentary Committee on resale price main- 
tenance. 

It was that the most profitable meetings were 
usually those in which an individual manufac- 
turer or distributor talked about his own busi- 
ness; told the committee something about his 
day-to-day operations in the market place. 

Too often, the time of the committee was 
taken up by professional spokesmen for a trade 
or an industry—sometimes one who had been 
brought in specially to prepare a case—for or 
against price maintenance. 

This doesn’t mean there isn’t a place—and a 
very important place—for a brief by men skilled 
in presenting a case before parliamentarians; or 
for professional spokesmen capable of meeting 
shrewd and technical questioning by committee 
counsel. But that is not enough. 

Direct testimony from individuals who have 
spent their lives in a particular trade or industry 
is absolutely vital if members of parliament are 
to get the real picture. Fine legal argument and 
hair splitting by professional pleaders does not 
carry the weight of simple facts presented by 
those whose interests are directly concerned. 


Another Klondike? 

. Congratulations to B. C. on her 41% popula- 
tion growth in the last ten years, greater than 
any other province and double the 20.7% in- 
crease for the Dominion.. But B. C. takes a 
back’ seat to Yukon Territory. There’s lots of 
cause for. whooping it up up there—82.9% in- 
crease in population in the last ten years—the 
fastest growing section of Canada. 

But before these percentages tangle us up 
completely, in all fairness it should be added 
that Yukon’s increase was from 4,914 persons 
in 1941 to 8,986 this year, while B. C. ‘jumped 
from 817,861 to 1,153,059, 


Nice Timing 

The Government at Ottawa seems to have 
inherited some of the canniness for timing which 
the late Mr. King possessed. 

Rightly or wrongly, the banning of resale 
price maintenance will probably be law by 
Christmas. Anything which the Parliamentary 
Committee uncovered hadeno effect either in 
changing government plans or in dissuading it 
from acting hastily. 

January is usually the month for sales. This 
year with physical volume of retail sales prob- 
ably below last year, there may be more than 
usual. The traditional price reductions should 
come at just about the same time as the banning 
of RPM takes effect. f 

If there are price reductions, to which factor 
does the Government expect the voters to give 
credit, the normal after-Christmas sales to clear 
out inventories, or to the banning of RPM? 

You guess. 


Warnings Should Be Seen 

As one means of reducing street accidents in 
Edmorttan, residents recommend that no other 
colored lights be permitted within 50 feet of a 
traffic light. That would be an excellent rule 
for every city to follow. : 

Each day literally thousands of motorists 
drive through a red light, simply because they 
do not see it. It does not stand out from a lot 
of other colored lights around it. In midblock 
pedestrian crossings the situation is especially 
confusing and dangerous. Very often it would 
be safer to have no light at all as the person 
on foot would not assume he has the protection 
of a signal that the motorist cannot see. 

Along with the improvement suggested by 
this Edmonton citizen. there should be far more 
. standardization of. traffic lights. Some cities 
have them in the centre of the street, some at 
the side. Some have them overhead, some at 
the level of the driver’s eye. Not infrequently 
we have several combinations within the same 
municipality. Every variation reduces their 


effectiveness because their meaning is not in- - 


stantly clear to the approaching motorist. 


This Stimulant Is Dangerous 
For the working population, inflation in its 
early stages does not seem to matter. As the 
value of the dollar goes down, wages and salaries 
and other earnings usually.go up. So far, as 
H, L. Enman, President of the Bank of Nova 
Scotia told shareholders in Halifax this week, 
much of the population on this continent at least 
“have come out pretty well in the inflation of the 
last decade.” But, he warned, already there are 
casualties and they are increasing. 
A large minority have suffered, including the 


old and retired, the poorly organized who are ~ 


unable to jack up their earnings tvery time 
the dollar slips, and those dependent on fixed 
incomes or incomes that have risen 
moderately. : pipe 
The continu erosion in the 


: Value of 


and even. 


North American goods and services awaiting to 
be developed. 

There are*millions of people in this world 
today who do not spend in a whole year as 
much as many North American housewives 
leave with the corner store on a Saturday after- 
noon. Their poverty is not a matter of choice 
nor of necessity because these countries have 
enormous’ undeveloped resources. They could 
produce raw materials and goods which we 
could use. 

These people may not place as high a value 
on certain luxuries and gadgets as we cherish 
.nd their way of life may never be exactly pat- 
terned on ours. Nevertheless they would be 
glad to buy enormous quantities of goods from 
us if they had the purchasing power. 

That purchasing power can only come 
through peace, security, knowledge and 
special initial help in developing their own re- 
sources. Thrdugh NATO and other mutual de- 
fense arrangements the free nations are trying 
to bring about that peace and security and 
through» Truman’s famous Point 4 and our 
own Commonwealth’s Colombo Plan they are 
trying to give the necessary knowledge and 
initial assistance. All are part and parcel of the 
one crusade, 


undermines thrift and efforts to provide for the 
future. It tends to reduce the real savings of 
the community and to make society increasingly 
dependent on inflation as a means of maintaining 
and expanding productive capacity. These de- 
velopments ... are with us now... We have 
already become too dependent on inflation as a 
stimulus in our economic life.” 


Others Might Copy 

Commendable is the program of Celanese 
Corp. of America to keep the financial com- 
munity of Canada informed in the widest sense 
of its plans and progress. 

The program had its curtain-raiser in To- 
ronto the other evening when some 200 bankers, 
insurance men and other leaders in the financial 
community were guests of Celanese Corp. presi- 
dent, Harold Blancke. In a pleasantly relaxed 
atmosphere Blancke gathered his guests to- 
gether, told them how his $40 million Columbia 
Cellulose plant was making out, reported on 
progress in construction of the $54 million Cana- 
dian Chemical plant at Edmonton, sketched in 
Celanese Corp. over-all policy, business philos- 
ophy, plans and expectations not only as they 
affected purely Canadian operations but in the 
world scope. Followed a blanket invitation to 
“put any question you want.” 

Thus did the men who raise the money for 
Celanese Corp. enterprises in Canada get a first- 
hand report on how the investment they guide 
is put to work. 

It’s a policy Blancke has followed in U. S. 
for several years and this yearly get-together 
is now assured as a permanent feature of the 
Celanese investor-relations effort in Canada. 

It’s a program worthy of wider adoption. 


From 0 to 15 Millions 

It would-be almost impossible for the average 
person.to imagine what this country would be 
like without electric power. Yet people not 
much beyond the biblical span of “three score 
years and ten” can actually remember when 
that was the case. 

“Progress,” a history of the electrical manu- 


‘ facturing industry and the Canadian General 


Electric Co., reminds us that it was only .in 
the early ’eighties of the last century that the 
first electric generators were being installed in 
Canada. 

At the beginnifig of this century, this country 
had less than 175,000 horsepower from running 
water. The greater portion of this was used 
“as is” at the source by various mills along the 
rivers. Only a little went to generate electricity. 
Today, with over 32,000 manufacturing plants 
and with industry over 80% electrified, nearly 
15 millions of hofsepower has been harnessed 
for electric power and the engineers are franti- 
cally planning to harness more. 


There Are Limits 
It may not win him any popularity awards, 
but the president of the Dominion Bank this 
week stated bluntly something that needs to be 


said in these days of lavish expenditures on social 


security. “You cannot insist that more and more 
of the national income be given to’.persons, how- 
ever deserving, who neither produce nor save,” 
warned Robert Rae, “without running headlong 
into the danger which all of us fear: more 
inflation.” . 

All of us, as Mr. Rae pointed out, govern- 
ment as well as citizens, must cut our coats 
according to our cloth. “‘A nation’s income for 
consumption is neither more nor less that what 
its people can and do produce. We cannot en- 
large it by printing paper dollars. If we want 
more, we must produce more.” 

If everybody this Christmas found a brand 
new $100 bill in the toe of his stocking it 
wouldn’t mean'a thing unless by some miracle 
each of us had produced an extra $100 worth 
of goods. The net result, would be that 14 


; million Canadians simply had an additional 


$1,400 millions to spend on exactly the same 
amount of. goods. 


Not So Much Better Off 


Rt. Hon. C. D. Howe is reported to have said 
in Winnipeg that the Gross National Product 
for 1951 (the goods and services which the 
people cf Canada produce, in money terms) will 
show a volume increase of 54% over 1946. This 
is substantially correct, if in speaking of 
“volume,” Mr. Howe is referring to “dollar 
volume” ($12 billions in 1946; $21 billions in 
1951). But the danger is that people may infer 
from the statement that in real terms we are 
half-again as well off as we were five years 
ago. 

Such is not the case. In terms of 1946 dollars, 
this year’s GNP is up only about 17%. And on 
a per capita basis, national production in terms 
‘of 1946 dollars is up only about 4% in five 
years—not a great rate of growth. To view our 
accomplishments we must deflate the increased 
GNP by price changes, and spread it over 
our in population (1.6 millions more in 
five years), : 

~ We are not complaining about 1951. But 
let's not fool ourselves. A defense effort requires 
some sacrifices, the least of which is a reduction 
in the rate of increase of.our well-being. No 
statistical gymnastics can hide the facts. 


Napier Moore : 
SeratehPad 


C. KANELLAKOS, managing direc- 
tor of an Ottawa importing firm han- 


dling sponges, chamois and, by way of * 


variety, cigars, writes us concerning a 
shock to his nervous .system. It hap- 
pened a few months ago, when his 
head office was in Montreal, but it has 


taken him time to recover sufficiently - 


to put pen to paper. 

He reports that he returned to his 
office around noon on a Saturday to 
find a notification that a registered 
letter addressed to him awaited pick- 


up at the post office. He had been - 


anxiously awaiting some important 


documents. So, the hour being late—. 


that particular post office closing 
Saturday afternoons—he called a 


taxi and sped there full tilt. When, — 


after all this excitement, he opened 
the envelope he was exasperated -to 
find a postal note for 12 cents, a refund 


from Ottawa on some tax he had paid, © 


He says, “It cost the Ottawa authori- 
ties some 20 cents to mail this 12-cent 
note, plus general administrative and 
other expenses. It cost me a $2 taxi 
fare and much anxiety to pick-it up. 
For what? Don’t you feel that it’s 
overdoing it?” 


WELL, BELIEVE IT OR NOT, Mr. 
Kanellakos, the same thing once hap- 
pened to us, though we didn’t use a 
taxi and the amount of our refund 
was only nine cents. We were so an- 
noyed about the Income Tax Depart- 
ment spending so much of our (tax- 
payers) money to send us back nine 
cents that we wrote a long, satirical 
letter to the minister. Several weeks 
later we got a sober acknowledgment 
from the deputy minister. He said that 
in the first place the Government 
simply had to refund to us money 
which was rightly ours. (This, of 
course, was in the good old days, be- 
fore governments got the idea that 
everything you earn really should 
belong to them.) 

In the second place, by regulation, 
refunds had to be sent by registered 
mail so that receipt could be signed 
for. And, in the third place, we might 
at least gain some satisfaction out of 
the knowledge -that 4he Government 
took as.much pains with our nine 
cents as it would have @aken in re- 
funding $1,000 to someone else. 

So you see, Mr. Kanellakos, you’re 
sunk. Even though you are now in 
Ottawa they won't let you drop 
around to the Mint and get your 12 
cents on the self-service plan. Regu- 
lations, you know. 


But we can _tell you how to get 
back at the Government by avoiding 
some taxes. We’ve just read this in 
Ediphone’s paper: 

Don’t smoke 

Don’t drink alcohol 
Don’t drink soft drinks 
Don’t use gasoline 
Don’t buy a cook stove 
Don’t bry a refrigerator 
Don’t live 

Don’t die. 


* « * 


WE START every working day with 
a double shudder. This is bécause, on 
our way to the office, we pass two 
high schools. And the outlandish garb 
effected by so many of the boy stu- 
dents who stand on corners thumbing 
rides does something horrible to our 
nervous system. 


Some of the university students 
aren’t much better. Therefore, with 
Men’s Wear of Canada; we rejoice 
over a straw which may indicate a 
change of windbreaker, so far as To- 
ronto University is concerned .at any 
rate. 

Men’s Wear reports that some time 
ago signs were posted in Hart House 
requesting students to refrain from 
wearing sweaters and windbreakers 
in the Great Hall. “Varsity,” the U. 
of T.’s daily student newspaper, has 
been publishing letters from students 
who support the steward’s efforts to 
restore a standard of dress becoming 
the dignity of the house. A former 
student writes: “You .didn’t come to 
university just.to read books or learn 
some skills under the guidance of a 
man who has already read and learn- 
ed them. You came here to become an 
educated person, a citizen who could 
be a credit to his community. If that 
isn’t your purpose, you are wasting 
your time and very properly belong to 
a trade school. You could also take 
a correspondence course and study .in 
bed—in pyjamas.” Anticipating the 
inevitable excuse about finances, he 
adds that “gaudy shirts, pastel sweat- 
ers, gorgeous leather jackets and 
peculiarly shaped trousers” cost more 
than a ready-made suit with a few 
ties thrown in. 

” * - 


IN A DIFFERENT FIELD there’s 
another problem involving what the 
well-dressed young man. will wear. 

Ron Williams, The Financial Post’s 
labor editor, informs us that a certain 
plating firm, whose foreman he 
knows, recently put in a bid for a 
defense department contract to supply 
a large number of gold-plated belt 
buckles for army uniforms. It didn’t 
get it. The firm which did get the 
order has run into a spot of trouble. 
It can’t get the buckles to hold a 
uniform gold color. 


Stop Me If— 


In a country church an absentminded 
verger was showing two late strangers 
into a pew when the preacher announc- 
ed his text:.“Paul we know, and Apollo 
we know, but who are these?” 

“Just two commercial traveliers from 
the Red Lion,” answered the verger. 

~~ 


Mrs. Brown: -“For months I couldn't 
discover where my husband spent his 
evenings.” 

Mrs. Smith: “How did you find out?” 

“Well, one evening. I went home and 
there he was.” , 


First candidate — There's only one 
honest way to make money. - 

Second candidate—And what's that? 

FC—Ha! I thought you wouldn't know! 


*includes leds te 
install, Anence .co.'s 


Credit Slashed 
For Merchants 


Post Scripts 


Moves Up With Packers 


A popular promotion was announ- 
ced at the recent meeting in Toronto 
of plant managers of Canada Packers 
Ltd. by President. J. S. McLean. It 
was that George Albert Schell, To- 
ronto Plant manager and a company 

director, would 

become assistant 
to the president. 

In this new :posi- 

tion he will 

share some of 
the burden of 
responsibility of 
f-’ Mr. McLean, now 

75. 

Those who 
‘have been asso- 
ciated closely 
with 

Schell say that.- 

they were not. 

surprised. at his. 
appointment to 
this new post. It., 
many ways hit” 


MR. SCHELL 


career follows the traditional “success *" 


pattern”—that ofthe boy who came to. ' 
the city and made good. But the chief’ 
factor in this success was not luck or 
good fortune but, they maintain, his 
sound character. 

Quiet, courteous, sincere, George 
Schell has spent the whole of his 
business life in the packing industry. 
He was. born in Listowell, Ont. His 
father David Schell, now 85, was a 
shoemaker and later a poultry farmer 
and young Schell spent his first 10: 
years in the country. After high 
school, Schell served in the R.A.F. in 
the first war. 

In 1919, he joined Harris Abattoir 
Co. as a clerk. Later when an oppor- 
tunity to “go on the road” for Gunns 
Ltd. appeared, Schell took it and 
covered at first Ottawa and then the 
territory from Deseronto to Morris- 
burg, Ont. In 1927 he became car 
route sales manager at the Toronto 
head office. 

After the merger of Gunns with 
Canada Packers in that year, Schell 
supervised Canada Packers’ ~Quebec 
and Maritimes sales unti] 1933, when 
he was appointed manager of 
the company’s feed and fertilizer 
division. His success in building up 
that department earnéd him, in 1944, 
the managership of Canada Packers’ 
Toronto plant, the company’s largest. 

In his younger days, Schell was 
active in sports. At school he was a 
member of both the senior and junior 
soccer teams that won the western 
Ontario High School championship. In 
1919 he played for Harris Abattoir 
Co. on a team which won the cham- 
pionship of Toronto. Today his in- 
terest lies in golf and curling. He is 
a member of, St. George’s Golf & 
Country Club and the Victoria Cur- 
ling Club. 


In 1926 Schel] married Miss Audrey 
Day of Ottawa. They have one son 
and twin daughters. 

* + a 


Salesman’s Sales Manager 


Newly elected president of the 
Packaging Association of Canada, 
John 2lowman Gledhill meets the 
definition of a salesman’s Sales man- 
ager. During his merchandising 
career, he has covered by train, car 
and plane (he’s possibly the only 
salesman to have displayed his wares 
on an airplane wing) almost every 
hamlet in Canada, the United States 
and most of France, Holland and 
Britain. As vice-president in charge 
of sales at Aluminum Rollifg Mills 
Ltd. Gledhill heads up the selling 


.end of one of the largest independent 


aluminum fabricators on the contin- 
ent. 


Born 41 years ago in Elko, British 
Columbia, Jack Gledhill says he has 
spent his best days in the West. “I'm 
an Easterner by contamination only.” 
As a tot, he moved to England, saw 
schooling there, returned to Canada in 
1929 just in time to see the bottom 
drop out of everything. He began 
plugging sales for a tobacco company 
and pushed cars through every sort 
of gumbo on so-called prairie side 
roads. He later joined Gordon Mac- 
kay & Co. Some soldi¢ring in World 


George ‘ 


War II féllowed until, at Donald 
Gordon's instigation, Gledhill was 
pulled out of the army late in 1944 to 
help form War Assets Corporation. 

After a year there he returned to 
private life, took himself off to Scot- 
land to launch a razor blade factory 
for an American industrialist. At 
about that time, a new enterprise was 
being organized with the object of 
serving the world’s foil-consuming 
market—a market which had tradi- 
tionally been dominated by German 
interests. Gledhill saw the prospects, 
joined Dominion Foils, now Aluminum 
Rolling, Mills, 

Fair in hair color and complexion, 
Jack Gledhill looks heavier than the 
170 pounds of atmosphere he displaces 
on a 5 ft. 11 in. frame. Married 19 
ears:ago,.he has no other family 
“outside of a cocker spaniel. He paints 


via ‘little, his chief admirer being the 


‘¢leaning women who take home the 
‘finished product “which I suspect 
they throw away.” 


* a o 
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Grown Up Together 


Dominion Engineering Works Ltd. 
and its new president and managing 
director, Hubert Gray Welsford, have 
for the most part grown up in busi- 
ness together. _ 


DEW was incorporated in 1919 to 
make paper-making machines and 
hydraulic turbines. It bought the 
plant of the St. Lawrence Bridge Co. 
at Lachine which had been formed to 
fabricate steel for the Quebec Bridge. 
Welsford joined DEW as assistant 

genera] manager 
in 1923, after 
several years 
with its parent 
company, Do- 
minion Bridge 
Co. Three years 
later he was 
made general 
manager, at 31. 
Welsford was 
only 16 when 
he started’ in 
with Dominion 
Bridge at Win- 
nipeg. A native 
of San Jose, 
California, and 
MR. WELSFORD a product of 
Winnipeg 
schools, he was advised to get prac- 
tical experience in structural steel, 
and this led to his job with the 
“Bridge.” , 

The period 1916-19 he spent over- 
seas with: the Royal Flying Corps and 
RAF as a lieutenant. His main job 
(two years) was engineer in charge 
of test flying all types of aircraft at 
No, 1 Aircraft Depot, a supply and 
maintenance unit.in France, and he 
was awarded the M.B.E. (Military) 
in recognition of his services. 


Then it was back again to Winnipeg 
and Dominion Bridge, and _ subse- 
quently to DEW. The company since 
that time has expanded its plant area 
about five times. From earlier con- 
centration on manufacturer of pulp 
and paper machinery and hydraulic 
turbines it has diversified its output 
until] it now has five main product 
divisions: paper division, diese] divi- 
sion, hydraulic division, industria] di- 
vision, and a wholly owned! sub- 
sidiary, Dominion Hoist and Shovel 


Welsford has had an important part 
in the development which has taken 
place and prior to his recent appoint- 
ment had been vice-president and 
general manager. He is vice-president 
and -a director of Dominion Bridge 
and a director of Consolidated Mining 
& Smelting Co. of Canada, Shaw- 
inigan Water & Power Co., and Can- 
adian Pratt & Whitney Aircraft Co. 

Mrs. Welsford is the former Jean 
Stavert, daughter of the late Sir Wil- 
liam Stavert. They have two chil- 
dren, a son and a daughter. Recently 
the Welsfords have been spending 
their summer vacation at Dalvay in 
Prince Edward Island, Mrs. Wels- 
ford’s home at one time. Main out- 
door recreation for the new DEW 
head is golf and skiing. and he’s re- 
garded as very capable at both. 


What Others 
Are Saying 


Editerial of the Week 


Why Don’t They Call Our Bluff? 


Calgary Herald 


It is tedious to find that there are still some 
Americans who labor under the delusion that 
nobody can do anything without American help 
and even American permission. 

So strongly is this conviction imbedded in some 
American minds that, when a country like Canada 
announces that it is going to do something big and 
imaginative on its own, these usually good neigh- 
bors decide that somebody is trying to kid them. 

This seems to be what is happening in the case 
of the St. Lawrence Seaway project. Otherwise, 
there would have been no need for C. D. Howe, to 
go to. Washington and make a speech pointing out 
in words of one syllable that Canada is not bluffing 
when she-says she intends to build the seaway 
alone if the United States continues to insist on 
dragging its feet. 

The charge had been made, not only once but 
several times, that Canada could not and would 
not embark on such a ,huge undertaking alone, 
and that she was only bluffing to try to scare the 
United States into participating. This is nonsense: 
Mr. Howe has said so in blunt words, and we hope 
this is the last time anybody will say it. We see 
no reason at all to keep on explaining and half- 
apologizing to those embattled anti-seaway Am- 
ericans who have beerf fiddling with and trying to 
murder the project for the last 20 years. 

We would still welcome the full participation 
of the United States, but 20 years of dilly-dallying’ 
would indicate that it is unlikely to be forthcoming. 
We don’t expect it now, and we don’t particularly 
care, but we have.a right to expect that the United 
States will refrain from puttirlg obstacles in our 
path. 


Other People’s Views 


ALBERTA is rat-free no longer, laments the 
Red Deer Advocate. “This province is within a 
few years of losing its fortunate position as the 
only rat-free area on the North American contin- 
ent. In the past few weeks rats have been found 
near Compeer, Schuler, Monitor and Acadia Valley 
in grain fields some distance from buildings, It is 
reasonably certain that the animals were looking 
for winter quarters and if these rats were found 
on this mission it is even more certain that more 
of them engaged in this same search were not 
found.” 


THE FARMER may lose his political power, 
warns the Plumas (Manitoba) Standard. “This 
ever-increasing trend from country to town, from 
town to city, while it may not affect the present 
generation, is one to be viewed with a! arm, for the 
possible effects it will have in the future regarding 
the voice of the farmer. Should this trend continue 
for another 10 years, the farming population, which 
is the basis of Canada’s economy, may find them- 
selves with very little power in the House of 
Commons.” 


COMMONWEALTH ties would grow closer if 
we drew our governors-general from each other, 
suggests the Vancouver Sun, “For example, we can 
imagine the. upsurge of public appreciation in 
Cafiada if Australia asked the. King to name Vin- 
cent Massey as his viceroy'in Canberra. We would 
be only too happy to strive to return the courtesy. 
The Commonwealth would take‘on.a new meaning 
conveying new hope and inspiration to a world 
increasingly dominated by: despair.” 


NEW BRUNSWICK may be left behind in the 
population race, fears the Fredericton Gleaner. 
“But unless our lands yield as yet undiscovered 
mineral wealth or until such projects as the 
Chignecto Canal are undertaken, or plentiful and 
cheap sources of electrical energy are developed, 
the future will continue to be fraught with 
danger.” 


THE BANKER is no longer an austere individ- 
ual of haughty mien, says the Halifax.Chronicle- 
Herald. “He is an approachable business man, just 
like any other good business man. And the public 
relations of the banks today are on a friendly and 
understandable basis, in significant contrast with 
the banking of older and more class-conscious 
times.” 
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They Help Make Christmas Merry 


Dolls Now Big Business. Around World 
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Hardware Men 
And Jewellers’ A. E. Ames & Co. 
Views on RPM ||| *' 


Government, Municipal 


A. E. Ames & Co. 


Members 
Toronto Stock Exchange 


Montreal Stock Exchange 


& 
Canadian 
\ » By W. L. DACK 
The bright-eyed doll walked 
sedately acfdss the department 
manager’s desk. From silken hair 
to snappy shoes she was the last 
word in youthful fashion. As.she 
walked, her head turned know- 
ingly from side to side. © 
When she threatened to plunge 
into oblivion over the side of the 
desk the toy manager leaned out 
and rescued her. As he did so the 
trademark came into view: Reé- 
liable Toy Co., Toronto, Canada. 
“I remember back in the 20s,” 
the buyer said, “when the 
Samuels brothers—they are Reli- 
able Toy—used to come here with 
a half dozen or so of. those elon- 
gated sawdust dolls ina basket 
for sale. THey had,made them 
themselves. ... Now look at their 
latest creation. She is appearing 
on Christmas shelves all the way 


Here are digests of briefs pre- 
sented before the Parliamentary 
Committee on resale price main- 
tenance. 


Ontario Retail Hardware 
Association 

On behalf of the independent 
hardware dealers (some from 
outside of Ontario, as there is no 
comparable other organization), 
the Association submits its views. 

Hardware merchants are ust- 
ally relatively small shopkeepers, 
in it for the long pull, not for 
quick profits. Price-maintained 
lines represent only about 7.89% 
of the total hardware items, but ; 
are important as they are usually |know little. Prestige of the lished by Federal legislation, is | a 
on the “repeat” items. |manufacturer and his adherence | not comparable in any way with | Stoe it 


and Corporation Securities 


Business Established 1889 


TORONTO 

VANCOUVER VICTORIA 

ST. CATHARINES 
BOSTON 


MONTREAL 
HAMILTON 


WINNIPEG 
KITCHENER 
NEW YORK 


LONDON 
OWEN SOUND 
LONDON, ENG, 


OTTAWA 
QUEBEC 


The Association believes that | to known quality are the strength | private resale price fixing en- 
RPM does not go aghinst the|of the business. By RPM the| forced by “private law.” Price 
public interests by causing high | customer knows that regardless|floors for farm products vei Mor Smelters 
from Hong Kong to Portuguese prices, or reducing efficiency, or | of his source of purchase, he is | established to take care of excep- 
Hast Afric® thil she is dniy one of establishing a system ,of “private | buying at the same price as the | tional and temporary market MONTREAL —A by! 
some 200 models they turn out.” , law” (agreements are like any | merchandise will be sold else- | situations. These prices have ~~ R (Staff)— yiaw 
Export is not. easy today, the | the team, Frank, Alex and Ben—j|Carlaw Ave.- plant where cur-|more unbreakable-type dolis and other contracts). RPM leads to | where. _ While nationally-adver- | never been established at “incen-| splitting the common stock of 
manager indicated, with European | that they are still talking expan-|rently some 700 employees are | particularly more accurate detail oe See i yaa eee fem Peon cead aaa man oe jevels. : : Consolidated Mining & Smelting 
countries and Japan trying hard | sion though they’ve boosted out- | engaged. in modeling. But this also means | dit paps per eee r be er on ms, naan ,no| _ Fluid milk prices established by | Co, on a five-for-one basis will 
to win back the toy markets they | put five to six times since 1945] A .complete knitting mill is | more costly molds. r x oa eee Se eee eee | oem oes ay Sea | Provincial Milk Control Boards | 
lost in the war and sterling buy-|and have more than doubled|operated for making dresses,} Reliable, for instance, figures | ‘@MC° ems versus non-price- | price concessions to the pubilc. » 


intai | RP fy | 2 city markets are only set after eee at a — — 
ers being forced to purchase |floor-space at their Carlaw Ave. | stockings and other clothing items | sales of a certain’doll must reach maintained. RPM assures no; The end of RPM may actually | careful and full enquiry by a_| holders’ meeting early in 
within their own exchange area. | plant. 


FRANK 


ALEX BEN 


“But the Samuels have always | 20 acres in Scarborough township 
believed in carrying the trade on the eastern rim of Toronto. As 
battle right into the buyer’s | soon as building materials become 
camp,” he added. “That's one | available they plan to build there 
very good. reason why they've | one of the most modern toy plants 
been able to build up the biggest | in the world. : 
toy firm in the Commonwealth.”| Frank readily admits that the 

This year, for instance, Frank | new plant is being based chiefly 
—he’s the president, general man- |0n export potential. (They already 
ager and salesman-at-large—has |turn out enough toys to supply 
drummed up business in Cuba,|every boy and girl in Canada 
England, switzerland,’ France,| With at least three new ones a 
Italy, Belgium, Holland and Ger- | year.) “We are not letting the 
many. -/eurrent reduced demand from 


Reliable’s trading position, J 
“We can compete in any coun- | New Zealand put a crimp in our 

try in the world except where | Plans,” Frank says. 

tariffs have been pushed sky-high | . 

to keep out all toy imports.” ing other markets and at the same 
A look into the firm’s shipping|time keeping a foot 


; 
| 


Recently they purchased |for the dolls. A hairdressing de- 


partment is under the supervision 
of an expert hairdresser; there’s 
a voice department where those 
squeaks and mama cries come 
from; other departments that 
specialize in such accessories as 
eyes, arms and spraying on of 
handsome face complexions. 

“Having all this under one roof 
gives us quite a cost advantage” 
says brother Ben, in charge of 
plant operations. 

“We think we have some of the 


ibest skilled workmen in their 
Frank has this to say about}such -dollar-short countries as| field in Canada,” Frank says. 


| 


U. K., South Africa, Australia and | “Some of them have been with us 


for 25 years or more. A lot of the 
crefit for our growth goes to 


iThey are energetically develop- them.” 


Making a doll today is a vastly 


solidly |more complicated and exacting 


room—a geography lesson in /|Planted inside the sterling door. | procedure than prewar when dolls 


itself—pretty well confirms this. 
There you'll find stencils cut for 
consignments of goods to 35|of the complete doll than any 
differemt countries. They include|jother company in the world 
the South Sea Islands, Trinidad; | makes Reliable tough competition 
South Africa, Venezuela, Peru—j| for even those enjoying cheap 
even Switzerland, and that isn’t|labor costs in countries with 
far from trade-resurgent. Ger-|lower’ living standards. From 
many. « hair ribbon to shoes practically 


Integrated Operation 


were nearly all made from compo- 


“The fact that they make more | sition material like plaster-of- 


paris and little or no attempt was 
made to change clothing styles 
from year to year. 

Today there is a wider choice 
of matétrials: several different 
types of plastics all with individ- 
ual qualities, hard and soft rub- 


It’s characteristic of the Sam- all of the body and items of cloth- | ber, composition materials. Most 
uels—there are three of them in|ing are manufactured in the of these new raw materials permit 


tala ARCO OB Le 


Alcoholism is the abnormal and 
uncontrollable use of alcohol to an 
extent seriously detrimental to phy- 
sical and mental health. This con- 
dition is now recognized as an im- 
portant medical and public health 
problem. 

Fortunately, medical, health, wel- 
fare, and religious agencies, indus- 


1. What is the cause of alcoholism? 


Authorities have found no one cause for 
this condition. Research shows, however, 
that alcoholics are usually people who do not 
seem able to face life in a mature manner 
because of some underlying mental or emo- 
tional condition which the alcoholic himself 
may not clearly-recognize: They seem to seek 
escape by excessive drinking — and eventt- 
ally they become dependent on alcohol just 
to go on living. 

Some authorities also believe that an 
alcoholic’s body chemistry differs from that 
of normal pefsons, and that this difference 
results in an unnatural appetite for alcohol. 
Excessive drinking, however, is in all cases 
a symptom. Often the symptom can be 
removed, but it is very apt towreturn unless 
the underlying trouble is eliminated. 


2. What are tfle dangers of alcoholism? 


Both physical and’ mental disorders may 
result from excessive drinking. Nutritional 
disturbances frequently occur, and certain 
vital organs may be harmed. Eventually most 
alcoholics undergo distinct personality chan- 
ges that add to their instability. Alcoholics 
are definitely “accident prone.” 

The industrial accident rate among exces- 
sive drinkers is from 100 to 200 percent 
higher than among. non-alcoholics alongside 
whom they work. Other accident hazards 
are increased by the excessive use of alcohol. 
It also takes its toll socially in wrecked 
family life — and economically it is claimed 
to cause a loss of millions of dollars 
annually. 


3. How can medical science help the alcoholic? 


Although there is no specific remedy for 


alcoholism, much can be done to help a 


trial and other employers have taken 
a practical, realistic view of this 
problem. They are attacking it fac- 
tually and without undue emotion- 
alism. This enlightehed approach 
offers great hope to all those who 
now are chronic alcoholics — as well 
as to those who are running the risk 
of becoming chronic alcoholics. 


person stop drinking completely. The success 
of any form of treatment, however, depends 
upon the alcoholic himself who must abso- 
lutely want to break the habit. Once he has 
stopped, most authorities agree that the real 
alcoholic cannot drink again with safety. 

Psychotherapy may be used to help the 
patient recognize his problems and how to 
deal with them without the use of alcohol. 
Certain medicines, which should be used only 
under the guidance of a doctor, are also 
available. These medicines may help to wean 
the patient away from drink. 

It is important, too, for the alcoholic to 
re-establish a routine of Healthful living 
through proper diet, sufficient relaxation and 
sleep, and attention to other health measures 
that are usually disrupted by excessive 
drinking. In some cases, occupational guid- 
ance may be appropriate. 


4. How can everyone help the alcoholic? 


The general public — all of us — can help 
overcome the prejudices that have long 
existed about alcollics by looking upon 
chronic drinkers as persons subject to serious 
physical and mental handicaps. 

We must help them through sympathy and 
understanding, and aid them to obtain the 
type of treatment that they need. This 
treatment may be individual or group therapy 
given by the doctor, or mutual aid provided 
through -organizations such as Alcoholics 
Anonymous. 

We can also support and encourage the 
development of programs for the scientific 
study and contro} of this problem. In these 
ways, we can all do our part toward restoring 
thousands of men and women to healthy, 
happy, useful lives. Additional information 
on alcoholism is in Metropolitan’s free 
let, 121-Y, “The Alcoholic.” 


sa 


Metropolitan Lite Insurance Company, 
Canadian Head Office, Ottawa 4, Canada 


Please send me a copy of your 
booklet, 121-¥, entitled “The 
Alcoholic.” 


200,000 to cover cost 6f the mold. debasement of quality, particular- | mean price increase on some |competent: Board appointed by 


On a plastic truck retailing in the | /Y — Taian ter ahinaees 


$2-$3 range they would have to | 


: polr Present capitalization consists 
goods, for one of the complaints | the Government. This is a far ff ‘tli thorized. 3.276 
price | of the jewelry trade is that retail | ery from the restrictive and un- | 70UF Mion authorized, v,</0,° 


sell 60,000 |rise has been notably less where |mark-ups on price -controlled | democratic procedure of private | 329 outstanding, $5 par common 


Demand Goes in Cycles 


There isn’t much certainty in 
the market for dolls. A new 


RPM exists than on items not|goods have been dimishing. 

under RPM. 

Canadian Jewelers; Association ackguarT 
The Association! has a total | mends infringing upon the demo- 

creation can flop just as easily as| membership of 1,762, including | cratic right of any businessman 


resale price fixing. | shares, of which Canadian Pacifie 
Private resale price fixing is| Railway Co. owned 1,682,000 
against 'the public interest be-| .nares or approximately 51% at 


cause it: the end of 1959. Through the new 


| In enforcing the ban of, RPM, 
\the MacQuarrie Report recom- 


: (1) eliminates pri tition at the | , a 
others click. And demand seems | 1,239 retail store members, 71 | to sell or refuse to sell according | ..{2}, fever by the device bf each dealer; OYlaw, and following issue of 


to run in cycles. This year, the | associates, 109 manufacturers, 130 | to his decision. 
Samuels say, is one of the best. | wholesalers. 


But next year sales could take a| 


In jewelry as in other trades|by taxes, metal scarcities, and 


agreeing with the manufacturer to sell at} S.L.P., the existing $5 par stock 


; +4 | fixed prices,: This creates a combine in . . 
The jewelry trade has been hit | es9 Pot tn law. will be exchanged for new no par 


(2) is often given the sham appearance| Value stock on the basis of five 





tumble in favor of mechanical | the public is offered both price-|n0w, if RPM is banned, by a / of legality by agreements which have not) new shares for each old share. 


toys. 
Close co-operation with the 


heads of toy departments in large | watches, 


controlled and non-price con- | flurry of price-cutting. Minimum | a8 yet stood the test of the laws of the 
controlled merchandise, e.g.| Prices can only mean minimum 
Most jewelry sold has | W@ses. 


land, 
(3) ts privately enforced and policed. 
(4) results in a wider margin between 


Also announced by Smelters is 


The Government gives declaration of its regular $1.50 


as os : er share semiannual dividend 
department stores helps reduce | no RPM, and the dealer sets his consent to principles of minimum the manufacturer and the consumer than | D' ’ 


the risk, however. 


own price. There is no compul- | wages through labor legislation— 
The brothers have tried to/ sion for the consumer to purchase 


under a free price system. 


(5) results in excessive retail margins 
why should anyone quarrel with | for the most efficient distributors much of 


plus an extra of $4.50 per share, 
payable Jan. 15 to shareholders of 


; as ; shich is devoted t sive high pres- . 17. This ment will 
follow this formula: make beauti-| price - maintained items, since |@ standard price within rational | Sure national advertising, which the pub os tel age 


ful, but not “arty” dolls, dress|there is a wide range available | limits? 
them fashionably, make them as | where dealers set own prices. 


unbreakable as possible. Charac- 


sure national advertising, which the pub- 


: oa boost total 1951 dividends to $11 
lic indirectly has to pay for, 
All hoe oe largely (6) is the foster mother of combines at 


: |per share, up from $9.50 per 
|somebody’s wages and an arbi-| the manufacturing level, for when manu- P P P 


RPM protects quality. Quality | trary and unwarranted interfer- | facturers can hold their individual price share in 1950 and 1949 and equal 


ter dolls have the greatest sales | stability and brand identification | ence in the normal price structure | urge to make formal or informal agree- to 1948's record figure. 


potential. A good doll replica of | are important in jewelry, since so | is bound to hit somebody's wages | ments amongst themselves, 
a well-known, populat figure is a | much must be sold on public con- | Somewhere along the line. 
& 4 ’ Jewelry goods 
success with its Shirley Temple | precious metals and gems, time- 
keeping, mechanisms, etc. about ; 
Barbara Ann Scott model. “But|which the general public may | floors for farm products estab-| Peavy unemployment. Proouction and 


“natural.” Reliable scored a big | fidence. 
doll and more recently with the 


there just aren’t enough of these 
popular figures around,” Frank 
sighs. 

How New Doll is Born 

Just how is a new doll created? 
At Reliable there are regular 
round-table conferences attended 
by management and sales,. These 
are rugged, down-to-earth gather- 
ings with no punches pulled. 
Anyone bringing in an idea for a 
new doll must be ready for a 
stiff quizzing. 

The idea—usually ip rough 
drawing form—is handed from 
one to another around the table. 
Opinions are expressed about the 
potentialities—or lack of them. 
If the idea weathers this first test 
it goes, considerably altered, to 
the drafting-room and a scale 
model is made. 

Another conference is held at 
this stage and the doll is carried 
(in planning) closer to comple- 
tion. Materials to be used are 
discussed and selling range of 
dolls pretty well decided on. 

Eventually a fully modeled doll, 
complete with clothing, is ready 
for final test. 

A new doll might mean pur- 
chase orders for 20 or 30 different 
articles. Reliable uses over ‘+half 
a million yards of textiles a year 
of 25 different types. Dolls wigs 
are of natural fibre, mohair, nylon 
and more recently, Saran. Over 
one million pounds of plastic 
molding powders are used, mak- 
ing Reliable the heaviest plastics 
consumer in Canada. Some 30-40 |, 
different types of lacquers are 
used for coloring purposes. 

50,000 Dolls a Week 

When Reliable gets into peak 
production over 50,000 dolls are 
manufactured, assembled, dressed 
and boxed per week. Although 
toys are becoming increasingly a 
year-round. business Reliable 
finds that 50% of sales are still 
bunched in last.four months of 
year for the Christmas market. 

Though Reliable started as a 
doll firm and up to the end of the 
war, concentrated on dolls and a 
few plush toys it has since then 
expanded into many other lines, 
today turns out some 500 different 
toy and doll lines. Toys retail 
from 5¢ to $3, dolls from 59¢ to 
$19. 


Bond Yields 4 
Rocket in Dee. 


A sharp increase in bond yield 
averages from the previous month 
is undoubtedly the result of the 
Government's monetary policy to 
harden money rates, say McLeod 
Young, Weir & Co. They report an 
average yield of 4.34% at Dec. 4 
for 40 bonds, as compared with 
4.03% the previous month. 

Average yields of provincial, 
municipal, public utility and in- 
dustrial groups advanced 0.45%, 

and 0.25%, respec- 


Abitibi Power & Paper 3%% 
bonds due April 1, 1967, in the 
Industrial ; 
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urge to make formal or informal agree- , 

ak a oy il in a Following announcement of the 

) by the power of its combine in fac . — 

at the retail level and its direct aid in the | split late last week, Smelters rose 
fostering combines at the menutecturing $12 a share to $191 and early this 
evel, is largely responsible for the inflexi- b. . 
bility of the price level which in periods| Week closed at $192. High and 
The national policy of price of falling demand, results in deliberately | low for the year to date are $1982 


and $126, respectively. 


Canadian Federation of 
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heavy unemployment. 
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Joins Wm. H. McGee & Co., 
Ltd., Toronto. 
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. |Here’s a New ‘Pre-Fab’ Building 


By JOHN CAULFIELD SMITH 


Plan; 


Pour Floors on Ground, Then Hoist Them 


Now you can really build from 
the ground up — floor by flaor, 
each of.which you actually make 
on the ground and then jack into 


leased from the lifting equipment 
and the next slab is raised. ~ 
The jack works in repeated 


Cumulative total for the first 
'11 months of 1951 is now 53% 
|ahead of last year. Comparable 


DAVID M. PATERSON 


position. 

That, in essence, is a new-to- 
Canada. building technique dem- 
onstrated for the first time in 
Winnipeg last week. 

Called the Youtz-Slick lift-slab 
system after its U. S. inventors, 
it was employed by Frank R. 
Lount & Son to build a 24-suite, 
three-story apartment house, 30 
ft. high, 45 ft. by 90 ft. in floor 
area. 

Essentially the process is this: 
the concrete slabs for floors and 
roof are poured on the ground — 
thus eliminating necessity for éx- 


whose appointment as assistant manager| pensive formwork — then are 


of the Toronto office of Wm. H. McGee & 


Co. of Canada, Lid., Marine Underwriters, | 


was announced by J. A. Potts, Vice-Presi- 
dent of the Company. Mr. Paterson was 
formeriy -with the Home Insurance Com- 
pany, in Toronto, : % 
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MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


ORMATION ON LISTED STOCKS 
TELEPHONE: ~ FURNISHED ON REQUEST 


USI! 4BSMcGILLST, MONTREAL 


FOR SALE 


Two 6800 HP 116 RPM Marine 
Propulsion Turbines complete with 
gearing and condensors, 430 P.S.I. 
ot 740° F.—2814” 
Spores and Tools — .Lioyds Class 
A-1 Condition New and Unused. 


Vacuum 


Ampower Corporation 
50 Broad St., New York 4, N.Y. 


Ficard& Fleming 


Members: 


The Toronto Steck Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Canadian Commedity Exchange Inc, 


Direct Wires to Montreal, 
Arnprior, Granby, Quebee City, 
Peterborough, Victoriaville, Port Hope, 
Drummondville and Chicqutimi 


| jacked up the columns into place. 
| If the cost pattern follows that 
lof U. SS. 10% to 30% may be 
saved in comparison with conven- 
| tional construction, 

After the ground had . been 


| 


house concrete foundations for 
columns were put in place, then 
the columns erectéd. There are 
eight columns, each consisting of 
eight-inch steel angles welded to 
form a square. Next step was to 
construct the slab edge forms, 
providing for stairway openings, 
and place the steel lifting collars 
around each column, 

(The first floor slab could be 
left on the ground, in which case 
it would not require’ lifting 
collars, but the Lounts, wanted to 
raise theirs three feet above 
grade.) 

| ‘Two bushings, to connect the 
slab to the lifting equipment, are 
| inserted in the collars. Then the 


= for the Lount apartment 


| steel reinforcing rods are laid and’ 


| tied, the necessary conduits and 
| sleeves for mechanical and elec- 
trical work placed, and the con- 
| crete poured. 

| After 18 hours it is péssible to 
|apply the separating medium — 
|in this case, water wax — to the 
top of the first slab, repeat the 
same operation as before — place 
the collars, reinforcing stee] etc. 


|—- and pour the second slab; on | 


|top of the first. This process is 
|repeated until all slabs, includ- 
|ing the one for the roof, are 
|poured, Then they are given 10 
| days in which to cure. 

Next step is to set up the lifting 
|; equipment, which consists of 
jacks mounted on top of the 
j}columns by a three-man crew. 
|Each jack has two rods. After 


*|can get on with their work. 


| portation problems. 


Strokes of two inches. A 10 hp | figures are $2.2 billion and $1.4 
electric motor/maintains hydrau- | billion, respectively. Gain would 
lic pressure through rubber hoses | have been even more pronounced 
to the jack piston and to small) had -not $5.7 million worth of 
| hydraulic torque motors which! planned construction ~ projects 
| tighten nuts on the tension screws | been deferred or cancelled last 
| to hold the height gained in each | month. 
| stroke. : 
ate . 3 In the other three categories of 
ren eene’ it, cue ake construction, decreases were 
jas, s , s. e : : “ 
| lift can be controlled by the op- | Soseting baildian jeer, 
| erator at the instrument panel to | building, on the other hand. con- 
eee scbinel teolanae tinued to reflect the steady stream 


240,000 Ibs., and was raised at the | 0} mor, ©xPansions announced, | 


lon it irm 
rate of about four feet per hour, ‘ato te a Srms 


| The boiler room of this amaz-| . . 

‘ing Winnipeg building is on the | New construction was under- | 
‘roof. The boiler, was simply _ taken very unevenly across the | 
|placed’on top of the slab and | country in November. All cate- | 
| rode up with it. | garies gained in Ontario, but this 
| Some 30 feet of’ chimney are | Was not typical of other areas. 
| thus dispensed with. Other econ- | Only gain my Quebec was a small 
omies are the light curtain wail | crease in industrial work, and | 
required — only eight inches of | over-all drop for Quebec from 
brick — and the speed and safety | !@8t year was $55.5 million. The 
'with which the various trades| Vest and Maritimes gained in 
residential and engineering con- 
| Philip Youtz, New York archi-4 tacts, but also showed an over- 
| tect, and Tom Slick, Texas busi- | ?!! loss. 

|nessman, conceived the lift slab| Leading jobs for the month 
| system in 1948, Since then it has | Were the $30 million Chalk River 
| been employed on many notable | atomic project, and the $18 mil- 
U. S. buildings. The jacks — key | lion steel strip mill at the Soo. 

| ingredients in the process — are 
| licensed on a royalty basis by 
the Institute of _ Inventive Re- 
search, San Antonio, Texas. 


ehge. 
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Awards Still Soar | Resid’t’l , 
| Industrial and residential “Qrni* 
awards rose in November to boost | Indust, .. 
| the contract award total to $157.9 | 


CONSTRUCTION CONTRACTS ; 
AWARDED, CANADA 


—I11Mos,— ——Nev.—— | 

% q % } 

ehge. chge. | 
fr. fr, fr. 

1950 «#1951 1950 Oct, | 
—20 49 <7 +61 


1951 
410.1 


502.8 25 
422.9 244 
888.7 118 


35.9 —27 —11 
30.0 + +16 


Engrg. . 44.8 2: 2 


|million, 13% above the October | Total ... 2,175.0 +53 157.8 +13 

A £i | (Source: MacLéan Building Reports Ltd,, 
| igure, Division of Hugh C, MacLean Publications). 
ew apap ates see Tee rE Ns 2 eee 


Public Ownership Favored 


In Winnipeg Tram Report 


From Our Own Correspondent | “To provide new trolley, bus 
WINNIPEG — Public owner-| and diesel equipment and to re- | 


ship of the Winnipeg Electric Co. | place the street cars and some of 
street railway system, operated | the smaller buses an expenditure 
by an inter-municipal transit|of $6,175,000 is indicated as 
commission in which Winnipeg is | follows: 
the dominant unit, is advised by| 190 trolley or diesel 
Norman D. Wilson, ~ Toronto, buses 

urban transportation consultant Trolley bus overhead 
engaged by the Winnipeg council construction 225000 
to report upon the city’s trans-| Trolley bus garage for 


200 vehicles ....... 1,200,000 | 
The report expresses complete itinaiiciecaiaea% 


| 


j | 


$4,750,000 


j 


D. M. FARISH, ; 


vice-president, accounts and | 


RCN Program's 
First Afloat 


MONTREAL (Staff) — First of | 


14 sister ships to be built in Cana- 
dian Shipyards at a cost of about 
$8 million each, the HMCS 
St. Laurent wag launched here 
recently at.the Canadian Vick- 
érs’ yards as the first warship to 


| be completely designed and built 


in Canada. 

Ten more like this sleek proto- 
type will probably be launched 
by the end of next year. A com- 
pletely new class of warship, it’s 
the first, says the RCN, designed 
specifically %o combat the modern 
fast submarine. 

More than 200 subcontractors in 
Canada are providing equipment 
and components for the destroyer 
escort program, For the proto- 
type, main machinery was British 
made, but remaining vessels will 
be fitted with anadian-made 
power plants. 

The unique construction 
method being used for these ves- | 
sels is an all-weld prefabrication 
process called “unit construction” 
in which more than 70 units are 
built on jigs, then hoisted into 
place and welded to the sections 
already in place in the building 
berth. 

Orders for the 14 new sub- 
chasers (four of which are now 
under construction) have been 
placed with Canadian Vickers; 
Halifax Shipyards; Burrard Dry- 
dock, Vancouver; Marine Indus- 
tries, Sorel, Que.; Davie Ship- 
building & Repairing, Lauzon, | 


® Windsor 


Cheques Cashed 
Up In All Areas 


tober and For First Ten 


Months 

Cheques cashed by Canadians in 
October were higher than the 
total either in September or in 
October, 1950. National total at 
ovér $10.6 billions was 13% more 
than in the same month last year. 
Gains were genefal in all areas: 
Atlantic Provinces 18.9%; Quebec |' 
7.6%; Ontario 14.6%; Prairies | 
17.2%; British Columbia 13.8%. 

All but two.of the 35 clearing 
house centres showed increases. 
Ottawa had the largest gain per- 
centage at nearly 45%. Winnipeg 
was up 19%; Vancouver 14%; 


| finance, Northern Electric Co., Toronto 11% and Montreal 10%. 


Total cheques cashed in the first 
10 months at $91.3 billions were 
13.7% above last year. Area in- 
creases were: Atlantic Provinces | 
10.8%; . Quebec 16.2%; Ontario | 
11.1%; Prairies 13.2%; British 


| Columbia 20.5%. 
| Monthly figures 


with compari- 
sons follow: ; 


Cheques Cashed Against Individual 
Accounts at the Clearing House Centres 
in Canada 
Provinees and Oct. 
Clearing House 1951 1951 1950 
Oentres —Millions of Dollars— 

Atlantic Previnces— 
SROTAEER, «0 icin vsteens 133.0 
Moncton . 38.8 
Saint John 49.8 
St, John's ...coeve 


Sept. Oct. 


95.7 
34.6 
45.4 
48.6 
224.4 
2,646.4 2,361.3 
283.7 256.1 
35,1 30.0 


98.6 | 
35.1} 
48.5} 
50.3 
276.5 232.5 | 
Montreal 
Quebec 
Sherbrooke 


2,411.6 | 
315.5 
29.7 | 

—— | 
Total .....ceeeee 2,965.1 2,647.4 2,756.9) 
Ontario— - 

Brantford 28.7 39.5 | 

Chatham 6 1 | 

Cornwail 5 

Fort William 

Hamilton 

Kingston 

Kitchener 

London 

ORRWE «nccvccccese 

Peterborough 

St. Catharines .... 

Sarnia 

Sudbury 

Toronto 


eo whe 


ad 
tet 
cote mA ee OO 


SSE8SR6 


28.4 

2,406.8 

124.7 

t 3,507.8 
Prairie Provinces— 


‘t 
wweK 


nme 


Edmonton 
Lethbridge 
Medicine Hat ..... 
Moose Jaw 

Prince Albert .... 
Regina 

Saskatoon ‘ 
Winnipeg 1,152.7 





ee 
on te oes me On 
4BeSasaks 
C2 AH NH awe 


2,066.2 
British Colambia— 
New Westminster . 
Vancouver 
Victoria 


46.5 


Total ..cccccces 


Grand Total Can, 10,6185 8,775.4 9,391.5 
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MANAGEMENT 
SERVICES.... 


Organization Surveys 
Sales, Distribution and Marketing 
Cost, Production and Budgetary Controls 
Office Systems 
Supervisory Training in Cost Reductioa 
Time and Motion Stydy 
Incentive Plans 
Personnel Selection, Training and 
Administration 


D. WOODS & GORDON 


J. D. Woods, Chairman 
G. P. Clarkson 
R. Presgrave 


‘ W.L. Gordon, President 
J. G. Glassco J. A. Lowdea 
B. H. Rieger D.M. Turnbull 


a 
G. B. Bailey J. J. Carson E. B.'Chown 
G. M. McGregor R. A. Read A. N. Steiner 


MANAGEMENT CONSULTANTS 


DEBENTURES SAVINGS DEPOSITS 
For 5-year period 342 % per annum 2% per annum 


THE ONTARIO LOAN AND DEBENTURE CO. 


London Ontario 


| these are fastened to the collar | Concurrence in Plan “C” of the $6,175,000 
|bushings, the mechanism is Hogg report of 1948 as the only| “While original cost of acquir- 
|started and the slab is gaised to | feasible basis for reorganization |ing the system will be retired 


Que.; Victoria Machinery Depot | 
_& Yarrows Ltd., Victoria. | CONSTRUCTION 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 


SOMERS om TC NR CHIE RE RT LICS FP 


MUL LET IPE GS LS 


I Na RENTER TO NTR SRC WH COMIN 


Telephone: PLaza 3751 


BRANCH OFFICE: 
332%g George St., Peterborough, Ont. 


|the desired height. At this point | 
| the collar is welded to the column. | 
|Half an hour is allowed for the! 
welds to cool, then the slab is re- 


| a the Mem | 


WHO REMEMBER 
WOMEN! 


—and we are surer than 


sure that you belong to 


that vast throng—at any time but especially so 
when Christmastime comes hurrying across the 
month of December! It is then that the gift- 
buying problem looms ever so large with so little 


time to solve it. 


There will be no problem at all if you'll look to 
us for assistance. To the best of our ability, we’ll 


help you to choose that 


gift of all gifts for the 


loveliest lady on your Christmas list. Once that 


is done, you can take u 


s right down the list of 


“your sisters and your cdusins whom you reckon 


up by dozens and your 
know it, your shopping 
with the wintry wind. 


aunts” and, before you 
worries will have gone 


Then there’s the gift-wrapping job which, we 
know, strikes terror to the masculine heart. It’s fun 


for us and we shall do 
Be your gifts few or m 
dress them.up in sparkli 


it for you—but fdr free. 
any, little or big, we'll 
ng, colourful finery—all 


ready to vie for first place on the Christmas tree. 


So don’t delay but bring in your shopping prob- 


lems to us, now. 


We sincerely appreciate your 


patronage and should welcome the opportunity 
of proving ‘tis so—to customers old and new— 
by our friendly, courteots and helpful service. 
Remember—it’s Evangeline for gifts—the shop 
for women and for.men who shop for women. 


And what man doesn’t! 


| @ 113 Yonge at Adelaide 
© 786 Yonge at Bieer 


© 3414 Yonge at City Limits 
© 444 Eglinton W. at Costieknock 
© 636 Danterth at Pape 


of the hydro electric péwer | 
dustry. This proposed complete 
public ownership of power re- 
sources, a central. provincial 
agency with exclusive responsi- 
bility for operating and manag- 
ing all power generating plants; 
and an inter-municipal agency for | 
distributing power and operating | 
the Greater Winnipeg ransit 
system. 

Mr. Wilson’s recommendations, 
if followed, leave the city no 
alternative but to join with the 
province in implementation of 
Plan “C”, If it is important to the 
province that transit be divorced 
from power generation, he says, 
it is equally in interests of the 
city, that basic control of the | 
transit service in the Winnipeg | 
area be retained by the city. 

The report takes the depre- | 
ciated historic cost of the transit | 
system as its fair present value 
and fixes it at $4,584,572. Mr. 
Wilson estimates another $6,175,- 
000 would be needed to modern- 
ize it. On this basis and with | 
present volume of traffic it} 
would come close to breaking 
even. 

In case it has to be operated at | 
a loss, two possible sources of | 
subsidy are suggested: 

1, The tax rate, each municipal- 
ity being called upon to subscribe 
to a deficit in praportion to the | 
service obtained, 

2. The electricity users, which | 
in case of private company op- 
eration as in Winnipeg have in | 
fact met transit deficits when | 
necessary for many years past; 
thus reversing the situation of 
earlier days when street railway | 
profits were the security upon | 
which the first hydro electric in- | 
stallations were financed. 

Mr. Wilson's computation of the | 
basis upon which the system | 


over 20 years it will be necessary 
to replace almost ,\the whole. of 
the assets required, For this pur- 
pose, to permit earlier modern- 
ization and to build up a reserve 
of working capital in repayment 
of this within eight years as pro- 
posed would require an annual 
depreciation of $575,000. 

“Annual amount to amortize 
cost of acquiring the transit sys- 
tem, say $4,600,000 over 20 
years at 4% is $338,477 

“To amortize cost of modern- 
ization, say $6,175,000 over 15 
years at 4% is $555,386 

Keep 10-cent fare 

“The greater proportion of the 
cost is for vehicles which have an 
estimated life of not more’ than 15 
years. It is not advised at this 
time to change the basic fare of 
10 cents. For estimate purposes, 
the present total revenue per 


person of 9.42 cents is used ‘for 


computation purposes. 

Thus estimated annual results 
based on present costs and riding, 
and not assuming modernization 
completed, are: 

Revenue—80 million passengers 


at 9.42 cents 
Operating cost 


Net before taxes 

Interest at 4° on $500.- 
000 working capital . 
Deprec. reserve to 
replace W. E. Co, as- 
asets 

Taxes on real estate . 125,000 

720,000 


Available for fixed charges .... $1,146,000 
Amort. of .600,000 
cost of acquirement 
Over 20 yrs. at 4% .. 
Amort. of $6,175,000 
cost of moderniza- 
tion, 15 yrs, at 4% . 


338,477 


555,386 

Total 

Balance 

Estimated seat mile payment to 
municipalities re roads 

Estimated surplus ........ssse0s $60,137 


“If continuation of present op- 


might be acquired is: | System after taking over the 


Historic cost of physica) transit 
system as given by auditors 
for city 

Accumulated depreciation 
above, mputed by auditors 
at rate? allowed by Municipal 
and Public Utility Board 


$11,951,051 | 


7,366 459 


Balance $4,584,572 
The amount included for street 
car tracks and street car rolling 
stock is $274,840. 
Cost of Modernization 

Modernization and develop- 
ment of the transit system on an 
inter-municipal basis, the report 
says, will require readjustments 
of routing and service. Adequate 
service to meet present traffic re- 
quirements could be provided at 
an estimated annual operating 
cost of $5,670,000. This is com- 
pated on basis of present, costs 
for operation of modern equip- 
ment. 

Mr. Wilton recommends that 
the province pass the fequired: 
legislation to set up an Inter- 
Municipal Transit or Transporta~ 
tion Commission, and give ita 
monopoly on transit service with- 
in the territory it serves or which; 
it may have to serve in the future. 
Under present conditions, it 
might have a deficit some months 
and a surplus in others, perhaps 
throughout the year coming close 
to breaking even. ov 

His estimate of its probable op- 
erations are: 


system is necessary, requirements 
after operating costs, would be 
as follows: 

Interest on working capital 


Devreciation reserve 
Taxes on real estate 


_ | Amortization of purchase price . 


“In September, the first full 
month after fare change last 
August, the net revenue from op- 
eration before allowing for taxes, 
depreciaffon and fixed charges 
was $83,202 or at the rate of $998,- 
424 per year. As September is 
normally below the average in 
traffic and net revenue, this ap- 
parent deficit exceeding $60,000 
would be changed to a smal] sur- 
plus, not however enough to meet 
the full provision for roads.” 


-Ekco (Canada) Buys 


Minute Mop Firm 
Purchase of assets and manufac- 
turing facilities of the Minute Mop 
Factory (Canada) Itd. Toronto, has 
been announced by Dudley wW. 
Drucquer, vice-president and gen- 
eral manager of Ekco Products Co. 


than $250,000 in expanding its Cana- 
dian facilities last year. While the 
nee rast ar pag has been en- 
tirely ai by Ekco, in line with 
the latter’s policy of continued ex- 


pansion, executive personnel and 
policies remain unchanged. 


FENIMORE IRON MINES has re- 


| ceived payment for 9,125 shares at 
| 60c a share, under agreement with 
Romaine Management. Issued capi- 
tal is. 3.789.710 shares, leaving 1,210,- 
290 shares in the treasury. 
BELL TELEPHONE CO. OF CAN- 
| ADA has issued an additional 10,581 
} shares under the employees’ stock 
| purchase plan. Shares outstanding 
| now number 7,849,252. 


NEW ISSUE 


Logging Equipment 


930 Millweed Rd. Toronto 17 


$2,250,000 
Dryden Paper Company, Limited 


‘Incorporated under the laws of Canada) 


54% DEBENTURES 


To be dated December 1, 1951 


To mature December 1, 1956 


Principaf and semi-annual interest (June 1 and December 1) payable in lawful money of Canada at any branch in Canada 
of the Company’s bankers. Definitive Debentures may be in the form of coupon Debentures registerable as to principal only 
in the denominations of $1,000 and $500, Redeemable at the option of the Company on at least 30 days’ notice, in whole 
or in part at any time or in part from time to time, at 104% of the principal amount thereof if redeemed on or before December 
1, 1954; thereafter at 103°, of the principal amount thereof if redeemed on or before December 1, 1957; thereafter at 102% 
of the principal amount thereof if redeemed on or before Decémber 1, 1960; thereafter at 101% of the principal amount 
thereof if redeemed on or before December 1, 1963; and thereafter at 100!4°% of the principal amount thereof if redeemed 
prior to maturity; together in each case with interest on said principal amount accrued and unpaid to the date fixed for re- 


demption. 


The Trust Indenture will provide for an annual Sinking Fund payment commencing December 1, 1954, sufficient in 
amount to retire $173,000 principal amount of 514°; Debentures annually. Any such Sinking Fund liability may be satisfied 
by delivery to the Trustee of the 514% Debentures to be taken at par. The annual Sinking Fund payments together with the 
redemption of $174,000 principal amount at maturity will, it is estimated, retire the entire issue. 


Trustee: Montreal Trust Company 


In the opinion of Counsel, companies registered under The Canadian and British Insurance 
Companies Act, 1932 (Canada), as amended, may, without availing themselves for that 
purpose of the provisions of sub-section 4 of section 60 of said Act, invest their funds, or any 
portion thereof, in these Debentures. 


We offer, as principals, the 514% Debentures, sybject to prior sale and allotment, if, as and when the 
Debentures have been issued and received by us, and-subject to the approval of all legal matters on behalf 
of the Company by E. R. Parkins, K.C., Montreal, Quebec, who will also act for us. -g 


PRICE: 98 AND ACCRUED INTEREST, TO YIELD 5.44% 


It is expected that Interim or Definitive Debentures or Trustee’s Interim Certificates will be ready for] 
delivery on or about Jan. 3, 1952. 


A Prospectus, copy of which has been filed with the Secretary of State of Canada in accord- 
ance with the provisions of The Companies’ Act, 1934, will be furnished upom request, 


A. E. AMES & CO. 


Limited 


. 


NESBITT, THOMSON & COMPANY 
Limited 


WOOD, GUNDY & COMPANY DOMINION SECURITIES CORPN. 


Limited 


W. C. PITFIELD & COMPANY 


SDA EEE Gs bit AERA REE ORDER ALGO NGE 


Limited 


PS Mat RN. 


ROSS KNOWLES & CO.' 
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Barcelona Traction’s Battle for Its Rights 


Here’s Story Of The Moves 


Barcelona’s affairs. This required,;er in the Chancery Court in; The experts’ report has not | 
further study and thereafter Mr. | England seeking an interlocutory been published to date. However | 
Duncan was asked to go to Spain | injunction to restrain the London under dat« of July 26, The ‘Times, | 


to discuss the matter. Due to Bondholders’ Committee from ap-| London, Eng., said: “It is diffi- | 


JOSEPH HARRIS of Winnipeg, Manitebo, 
hos been appointed a member of the 
Board of Directors of Building Products 
Limited, to fill o vacancy creoted by ‘he 
death of Mr. George H. Montgomery, K.C. 
This appointment gives Western Canade 
fepresentation on the Board in line with 
compony expansion in thet aree. Mr. 
Horris was recently appointed President 
of the Greot-West Life Assurance Com- 
pony, ond is o director of several other 
Western compenies. * * 


RESOURCES OF CANADA 
INVESTMENT FUND 


LTD. 


e 


Canada is a 
Good Investment 


Prospectus on request 


SAVARD, HODGSON & CO. 
INC. 
276 ST. JAMES ST. WEST 
MONTREAL 


BRANCH OFFICES: 
1181 ST, CATHERINE $7. W., MONTREAL 
TROIS-RIVIERES © =, SHERBROOKE 


ee ee ee ee ee ed 


“PROTECTION 
AGAINST INFLATION” 


Ask your Investment Dealer 
for the above folder and 


CALVIN BULLOCK 


Lid, 


If you can't match these 


WALES Fabricator 


Cem S LIE 
in your plant 
re flying 


ATL 


a 


A radio chassis, 10°214", 


fa srmcitcad eM 

smlouen end edaemana- 
“ § 

IS. WERRRERIIT 

ee 

een eeene & 


pieces in only 
ood laheiegsee 


£4, tatomotive chanel, 

with 12 holes 
was including 
setup in only 3.37 mia- 
ures and subsequeat 
pieces ia oaly st 


Aa electronic : 
1244" x 114", with 11 
holes and 4 norches was 


up 
a 


completed including set- 
in only 32.45 minutes 
nd t 
onl: 


A circle, 24° in digmever 
cintieadesta 


» Metal fabricators are astounded by the 

h ing, time-saving results as shown 

above. Wales Fabricators drastically reduce 

costs om limited runs that cannot. justify exe 
pensive dies, 


This revolutionary Fabricator punches, 
motches and nibbles at a rate up to 165 
strokes per minute and with Wales 
pateated “Quick 
Change” System 
makes possible 
these startlin 
“never-heard-of- 

” time study 


. from out 
our window 
y asking your 

to write 


secretary 
for the complete 


Beliind Spanish ‘Auction’ Sale 


An international drama centred 
in Spain involving a flagrant 
disregard for the rights of prop- 
erty ownership may spell trouble 
to further foreign financing of 
industry by private shareholders 
living in the Western democracies. 

Involved is the seizure of the 
mighty Barcelona Traction Light 
& Power Co. by ohe man—Juan 
Albert March, one of Europe's 
richest and most powerful private 
citizens and the ecédnomic power 
behind Spain’s fascist Franco dic- 
tatorship. é re 

Here are the latest major 
developments. 

1. A public auction of 
assets of Barcelona Traction 
in Spain has been called for 
Jan, 4. 

2. The Spanish legal repre- 
sentatives of the National 
Trust Co. (trustees), have ap- 
pealed the sale. But the 
appeal will not postpone the 
sale. 

3. Holders of: the 614% 
prior lien bonds have been 
offered £200-15-0 for each 
£100 bond, payable in non- 
transferable sterling except 
for certain North Europeén 
countries. 

Little doubt is left that there 


security for the prior lien and 
first mortgage bonds of Barcelona: 
Traction. The share capital of 
ether subsidiary companies is also 
wholly or partly pledged and de- 
posited with or in the name of 
the trustee. : 
’ On Feb. 12, 1948, two days after 
petition of three Spaniards, resi- 
dent in Madrid and holding 
‘£11,500 nominal amount of first 
mortgage bonds, a judge at Reus, 
small town in Catalonia, granted 
an order in bankruptcy. He dir- 
ected seizure of not only the 
assets of Barcelona Traction but 
also assets of Ebro, and of a 
Spanish subsidiary, Barcelonesa 
de Electricidad. Subsequent ord- 
ers extended the seizure to assets 
of other subsidiaries. 
Bankruptcy proceedings were 
based on the’charges thet the 
company could not pay, in ster- 
ling, arrears of bond interest. The 
company says it had more than 
sufficierft funds in Spain to meet 
these obligations, but the Spanish 
Government refused to permit it 
to tranfer these funds to sterling. 
* The Feb. 12 order was executed 
within 24 hours and was followed 
by the summary expulsion of the | 


sidiaries. This was the first 


| management of Ebro and the sub- | 


will be only one bidder (March) | intimation that Barcelona Trac- 
at the January sale because there | tion had of the proceedings. The 
are millions of dollars in unre- | Reus judge had directed that the 


deemed bonds, as well as the company should not be served, as | 


unpaid interest on them. Also, 
the purchaser must face un- 
disclosed Spanish Government 
claims against the company. 

The offer to purchase any or 
all of the outstanding prior lien 


|bonds at £200-15-0 sterling per | 


'£100 bond was published in The 


Times, London, Eng. Dec. 7, 1951. 


Bonds must have coupons due 
Dec. 1, 1936, and subsequent 
attached and be presented on’ or 
before Jan. 7, 1952, to Kleinwort, 
| Sons. & Co., London bankers. 

The offer is made by Financiera 
Anglo-Tangerina SA., FI-TA-SA, 
|by arrangement with Helvetia 
| Finance Co. and with the concur- 
irence of the Consolidated 642% 
| Prior Lier’ Bondholders’ Commit- 
| tee: It is the offer mentioned by 
‘the committee’s announcement of 
Oct. 29, FI-TA-SA was incorpor- 
ated in Tangiers, Morocco on July 
| 11, 1947. Juan March and two of 
his sons are directors. 

Proceeds of acceptance of the 


not formally served notice of the | 


| appointment of three “sindicos” 
| (trustees in bankruptcy) in Sep- 


‘its address was unknown. This 
‘despite the fact the address ap- | 
peared in the annual report which 
was an exhibit to the petition of | 


bankruptcy. The company was | 


action until Aug. 26, 1948. 
Seizure Move 
From Feb. 13, 1948, till the | 


| tember, 1949, company’s affairs 
and operations in Spain were in 
| the hands of the receiver appoint- 
‘ed by the Spanish court, Mr. 
_Gambus, said to be an associate | 
of Juan March. 

| Although handicapped by “loss 
| of their office premises, staff and 
\records, Ebro’s officers in Spain 
'took proceedings.®@They disputed 
the validity of the seizure and 
sought to establish that any orders: 
|affecting Ebro made in the Bar- | 
'celona Traction bankruptcy pro- 
|ceedings were without jurisdic- | 
tion. The appeals. were rejected 


pressure of work he did not reach | pearing at the Sept. 19 meeting cult to read the report without | 
London till January 1948 when he | and claiming to represent all the | feeling that the implicit effect) 


was informed that Juan March | 
was impatient at his slow arrival. and the matter of issuing an in-|to misrepresent seriously 


Before he reached. Madrid in 


bondholders. This was refused 


ij ion was left to be dealt with 


'of the published statement was 
the 
|mature of the report as a whole 


February, the bankruptcy pro-/|at the trial of the action which and that the British Government 


ceedings were under way. 

Mr. Duncan protested to Juan 
March that 
ceedings should be ended and the 
Ebro company’s officials restored 
to tHeir posts. The reply was: 

(1) the bankruptcy proceed- 
ings were a strong card in Juan 
March’s hands; 

(2) that he could not permit 
them to be ended becaise he 
then would have no guarantee 
that a settlement satisfactory to 
him would be made; and 

(3) that he had been advised 


| has not yet taken place. 
At a stormy meeting on Sept. 


i to representatives. of Juan’ 
|March, were appointed. Agents 
‘of National Trust Co., Toronto, 
| representing Canadian, American, 
‘Belgian, British and French sec- 
‘urity holders, entered a, vigorous 
protest over the proceedings and | 
abstained from voting. 

In another legal step in Sep- 
tember, 1949, Westminster Bank 
Ltd. of London, Eng., as trustee 
| for Barcelona peseta bonds, made 


{that the announcements and the 


What's involved in the “auction sale” in Spain next 
month of Barcelona Traction properties? What's the 


position of Juan March, the fabulous financier? 


Is 


there any legal hope for the rights of Canadian stock- 
holders? The Post presents an analysis of the current 
position, the background story on this amazing interna- 


tional financial struggle. 


by his representatives that if he 
were to attempt to enforce in 
Canada his legal rights as a 
bondholder of Barcelona Trac- 
tion he might have to wait for 
several years; so he had caused 
the “bankruptcy” proceedings in 
Spain to be instituted and now 
the shareholders of Barcelona 
Traction would have to wait a 
long time unless they reached a 
settlement with him. 


Sale Pressure 
The substance of a settlement 


a motion in the Supreme Court 
of Ontario aimed at obtaining 
definitive bonds for £2,640,000 , 
first mortgage bonds held in in- 
terim form as security for the 
peseta bonds. In Nov. 1950 it ob- 
tained a favorable judgment, and 
has since received and sold the 
bonds, reportedly for 76 million | 
pesetas. Finanvial circles feel 
|that it is likely Juan March or 
jhis associates bought the bonds. | 
With the proceeds, it called for 
jredemption on Dec. 17, 1951, the 
outstanding 61,895,500 pesetas 6% 


‘have done the company a consi- 


'derable wrong which it is their 


bankruptcy prv- | 19, 1949 three “sindicos,” reported | duty to repair.” 


In July, 1951, notice was ad- 
vertised in Spain that new share 
certificates of Ebro and other 
Barcelona subsidiaries must be 
applied for within 30 days of the 
notice aiter which the then out- 
standing shares were to be value- 
less. 

National Trust Co. 
this action. 

Barcelona’s directors also issu- 
ed a statement to make it clear 


Consérvation means constant 


VIGILANCE 


No individual or organization can contre! the 
tides of economic social and political forces 
which may profoundly affect investment values. 
A considerable degree of protection, however, 
can be had by constant watchfulness. 


protested 


issue of fresh share certificates 
were wholly unauthorized. They 
also again called for publication 
of the experts’ report. 

On Aug. 27, a Spanish court in 
Reus approved an application by 
the Spanish bankruptcy trustees 
to sell all the assets of the com- 
pany’s subsidiaries in Spain 
(which, in turn, represent all 
assets of Barcelona Traction) at 
public auction.” s 

In November, 1951, the London 
Bondholders’ Committee announc- 


Investors often are too busy or lack facilities to 
maintain unbiased research and analysis. It is 
not surprising, therefore, that many individuals, 
societies, trusts and corporations ask us to keep 
watch over their securities. 


You are invited to consult with us in 
confidence without obligation. 
Stock orders executed on all Exchanges 


Dominion SECURITIES 
CORPN. LIMITED 


that it had obtained from Helve- 
tia Finance Co. an undertaking 
to make a public offer to pur- 


Established 1901 


TORONTO MONTRTAL W YORK LONDON. ENG. WINNIPEG CALGARY VANCOUVER VICTOmA 
LONDOR KITCHENER BRANTFORD HAMILTON OTTAWA OUESTC BALIFAX §AINT JONM 


chase in sterling all outstanding 
prior lien bonds at a price equiv- 
alent to par plus all coupons mat- 
ured since Dec! 1, 1936. It also 
announced that it was terminat- 
ing its appointment with effect 
from date of publication of the 


50 King Street West, Toronto, Canede 


| Barcelona not already held or 


|offer will be in non-transferrable | by the Spanish court on the 
|sterling except for residents of| ground that, although its assets 
|Déenmark, The Faroe Islands,|had been seized, Ebro had no 


|Greenland, Norway and Sweden | Status to appear in the proceed- | 
|according to Bank of England. | ings as it had not been declared | 


bankrupt. 
When Ebro appealed this deci- 


Lawyers in Spain representing | 
(he receiver and manager, ap- 


| proposed by Mr. March was this: | ponds. 


He would endeavor to acquire all! 
outstanding sterling bonds of} Governments Intervene 


,of a new company to be incorpor- | stated: 
|ated in Spain to take the place of 


“At the invitation of the Span- 


| Barcelona, which would be dis- ish Government Messrs. H. G. 
|solved. March demanded 75% of Norman and F. W.. Charles, pro- 


the equity and 69% of the sterling | fessional accountants sent by the 
bonds of the new company. Governments of Canada 
Mr. Duncan replied that he had | Great Britain respectively, have 


no authority to make any settle- arrived in Madrid and are pro- | 
ment and that in his opinion the ceeding immediately to Barce-| 
| proper conduct was to lift the lona for the purpose of carrying 


bankruptcy proceedings, which! out in conjunction with Spanish 
were illegal. They could then) official auditors an examination 


} discuss, if advisable, the details of of the accounts and economic and 


offer. 


About the middle of November 
an offer appeared in Canadian 
newspapers over the signature of 
Ernest Wolf, notary public of 
Basle, Switzerland, to purchase 
£150,000 face value of bonds at 
a price equivalent to about $460 
per £100 bond. 


| 
An announcement of the Span- 


controlled by him. These would | ish Government, appearing in the 
be exchanged for sterling bonds | Spanish press on June 15, 1950, 


Mindus, Seigneur 
Appointment 


and | 


the settlement of all the affairs of | financial activities in Spain of | 
the company in the best interests the Barcelona Traction, Light & 


| of the security holders, having re- | Power Co. and its subsidiary un- 
| gard to Spain’s economic situation | dertakings.” 


and its relation with other coun- | 


tries. Price, Waterhouse & Co., Mont- 
Calls, by Mr. Duncan on the | rea}. F. W. Charles is a partner of 


H. G. Norman is a partner of | 


|Spanish Minister of Justice and | peat, Warwick Mitchell & Co., | 


| pointed by the Supreme Court of | sion, Mr, Gambus, despite the | 


| Ontario, J. G. Glassco, and Na- | fact that Ebro’s shares were held | 


dismissed. Ebro’s|}"** from each as to whether the | 


tional Trust Co., trustee for|in_ Toronto, 
Barcelona Traction’s consolidated _ board of directors, and appointed 


every legal step possible to com- | pointed new legal representatives 


also on the Minister of Industry | London, England. 
and Commerce, produced inquir- In June, 1951, the Spanish Em- 


demirmat hed Geiek46°@ sattle- | bassy issued a translation of a 


| prior lien bonds, have been taking | his board. This board then | with Juan March and the| 


expression of the hope that a 


bat the moves in Spain. 
The present position thus is | 


'friendly settlement with March 


| who withdrew the appeals. | would be reached. 


jute (a translation of which was 
also quoted) covering Barcelona | 


Whether you favor the 
ultra-sophisticated or the 
smartly conventional, 
there’s a beautifully 
designed CYMA-TAVANNES 
watch to meet your taste and 
lend added charm to your 
individual personality. 
That is why this dependable 
watch has been fashion’s 
favorite throughout the 


years. Your jeweller has 


As it did not carry on business | 


that if the proposed sale is carried | in Spain, Barfcélona Traction was | 
out on Jan. 4,"in the opinion of | technically unable to enter an 
the National Trust Co.’s counsel | immediate appearance before the 
in Spain, it should result that | Reus’ judge. 
the Spanish Courts will hold the, Following diplomatic represen- | 
sale to be invalid. tations by Canada and Belgium, | 
Success in any of the earlier |a special judge was appointed. 
proceedings now held up would! Barcelona Traction entered: an | 
have the same result. |appearance to oppose the bank- 
But, in the meantime, the pur- ruptcy and it was accepted. 
chaser at the sales would have; However, a few days before the 
acquired the assets. It would|change in jurisdiction, another 
then be necessary to commence a | Spaniard, also said to be an 
new set of proceedings against | associate of Juan March, as holder | 
the purchaser. 


—— | Traction signed June 11, 1951, in| 
Prior lien bondholders, called at | Madrid jointly by the British 
the request of Helvetia, met in | Ambassador and the Spanish | 
London on April 8, 1948. A seven | Minister of Industry and Com- | 


many exquisite models 
for your selection, at 
% 


yarying prices. 


man committee was named which 


|included Juan March, Jr. 


After the meeting of bondhold- 


;merce. It said: 
| (1) That in the Minute the 
position adopted by the Spanish 


S. GRAY FARRAR, B.A.Sc., P.Eng., 


Whose appointment as Manager of The 
| Mining Division of Mindus Corporation 


|ers, the chairman talked with|Government in not authorizing | limited is announced. Mr. Forrar has had 


Juan March, Jr., who indicated | transfers of foreign currency ap-| many years of proctical experience in 


that any settlement would have to 


| be negotiated with his father and 


that in his opinion conditions 
would “rapidly worsen” if a 
settlement were not made quickly. 


On July 15, 1948, the Supreme 


The Auction Sale 
The auction sale on Jan. 4, 


of £60 of first mortgage bonds, Court of Ontario—the only court 
| challenged the jurisdiction of the | of competent, jurisdiction, accord- 
courts to proceed with the bank- | ing to the company—appointed a 


| plied for is unanimously recogniz- 
'ed as completely justified. 

(2) That the behavior in Spain 
of the Barcelona Traction group 
of c@mpanies “has violated uni- 
versally recognized codes of in- 
| ternational 
, ship.” 
| (3) That the British and Cana- 


economic relation- 


Canadian Mining, and for the last five 
| years has been Assistant to the President 
of Pickle Crow Gold Mines Limited, 
Hasage Gold Mines Limited and Starratt 
| Olsen Mines Limited, 

| Mr, Farrar will also act in an advisory 
| capacity to Seigneur Securities Limited, 


Switzerland offers its best in= 


CYMA 


TAVANNES 


who recently sponsored Mindamar Metols 
Corporation Ltd. and Minda-Scotia Mines | 
Lid. on behalf of Mindus Corporation. % ! 


Involves duplicate certificates of | ruptcy, 


are held in Toronto by the Na-|of England. 
tional Trust Co. jaccepted the 


an intermediate step to “protect” | his case. 
the assets held by dummy direc-| When the period of suspense 
tors against the enforcement on | expired in December the Special 


and alleged that the/ receiver 
the assets. The true certificates | jurisdiction lay within the courts | Clarkson, on behalf of the trustee 
The Reus judge and all holders of the prior lien 
intervention and | bonds as well as all holders of the 

While the validity of the sale | accorded the intervener an un-/512% first mortgage bonds. On 
is still in doubt, even in Spain, | usual term of eight months to| Mr. Clarkson's death, J. Grant 
it’s considered justified there as| produce the necessary proof for | Glassco was appointed to succeed 


idian representatives noted the 
Spanish Government’s deeision 
not to authorize future transfers 
of foreign currency abroad for 
the companies until their position 
vis-a-vis Spain has been regular- 
ized. 5 
(4) That representatives were 
'told that appropriate proceedings 
' would be instituted to determine, 


and manager, G. T. 


him. 


Illegal Transfers 


For Immediate Delivery... 


the company of the Spanish Gov- 
ernment claims—not formulated 
up to the present. * 

A minimum reserve price of 10 
million pesetas has been set for 
the sale. In addition, the success- 
ful bidder must undertake to 
settle and pay the £2,684,900 con- 
salidated prior lien 64%% bonds 
and £4,201,920 first mortgage 
544% bonds issued by Barcelona 
Traction, £2,705,037 unpaid cou- 


“te. | pons to Dec, 1,-1951 on the 64% 


bonds and 45,842,170 pesetas un- 
paid coupons on the 54%% bonds 
and is required to meet other 
conditions set out in the sale 
notice. 

Barcelona Traction is given nine 
days after the auction in which 
it may meet the best bid. The 
price would be settled within 
three days. 

Assets to be sold consist of all 
the shares of Ebro Irrigation & 
Power Co., a wholly owned sub- 
sidiary, and of four other subsidi- 
aries—Catalonian Land Co., Elec- 
tricista Cataluna S.A., Union 
Electrica de Catalana S.A. and 
International Utilities Finance 
Corp.—and all the bonds of Ebro, 
Catalonian Land and Internation- 
al Utilities. 

History of Case 

Here's the background of this 
major international financial 
battle: . 

Barcelona Traction, 
Power Co.; iricorporated in Can- 


Judge summarily dismissed the 


In February, 1948, the London 


proceeding. But the applicant | Prior Lien Bondholders Commit- 
appealed and put the suspension | tee issued a report reviewing 


again in effect. It may remain so | activities and, among other things, | 


| and if necessary to enforce, what- 
jever liabilities may arise from 
| irregularities of Barcelona group. 
(5) That, the Spanish Minis- 


HEAVY GAUGE STEEL FILING CABINETS 


until a final decision is rendered | 
by the Spanish Supreme Court. 
This resulted in a paralysis of the 
power of the Special Judge to 
deal with the issue and left the 
Spanish receiver in possession of 
the properties. Hearing in this 
appeal has not yet taken place. 
March Interests 

Why the sudden moves on the 
bankruptcy proceedings? It goes 
back to 1945-46, when Juan March 
and members of his family were 
said to be accumulating sterling 
bonds, particularly prior lien 
bonds. Early 1947, March, through 
an English company known as 
Fenchurch Nominees Ltd., a nom- 
inee company owned by © the 
|London bankers, Messrs. Klein- 
worts, publicly offered to pur- 
chase all outstanding prior lien 
bonds of Barcelona Traction. 
Thereafter, Fenchurch incorpor- 
ated a company called Helvetia 
|Finance Co, of which they held 
all the £10,000 capital and to 
which they transferred their 


stating that the Spanish receiver ter of Trade & Commerce gives 
discovered in 1948 evidence which | his assurance that the legitimate 
led to two separate prosecutions, | interests which may be affected 
still pending. The charges related ‘will always find the necessary 
to the alleged irregular with- protection within the framework 


Features you'd expect to Pay dollars more for! 


Heavy gauge steel construc- 


tion, reinforced at 
points for longer service. 


strain 


drawal of over 40 million pesetas 
between 1939 and 1948 and the 
alleged removal of large sums 
from Spain. 

On April 30, 1949, at first 
| shareholder's meeting of Ebro held 
| after seizure of assets, a resolution 

was passed declaring the seizure 
to be unjustified and unlawful. 

In July 1949, a Spanish court 

called a meeting of creditors of 
Barcelona Traction for Sept. 19 at 
Reus. Purpose of the meeting was 
to appoint “sindicos” who would 
have broader powers over man- 
agement of the company and the 
|disposition of its Spanish assets 
than were enjoyed by the indi- 
viduals originally placed in con- 
trol b¥ the Spanish court. 

In a statement dated Aug. 12. 

1949 Mr. Glassco, receiver and 
manager appointed by Ontario 


Light & | 


holding of Barcelona bonds. By/court, said that the proceeding 
September, 1947; Helvetia held ' was unlawful; pointed out the 
some £1,900,000 of Barcelona’s serious implications of the move; 
£2,684,900 outstanding prior lien and disclosed that the Canadian 
' bonds. It is now believed to hold |Government had sent a further 
about £2,270,000 prior lien bonds. | protest note to the Spanish Gov- 

In the spring of 1947, Juan | ernment and that the U. S. Gov- 
‘March sent a representative to ernment and Belgian Government 


of Spanish legislation but he 
stressed the independence of the 
| Spanish judiciary. 

Directors of Barcelona Trac- 
tion in a statement “noted with 
,astonishment” the terms of the 
‘June 11 declaration, The state- 
ment drew attention to certain 
‘facts as to procedure adopted, 
contents of the declaration and 
what it omitted and concludes 
by revealing that directors had 
asked the British and Canadian 
Governments to publish the com- 
pleted text of their experts’ re- 
ports and had undertaken to pay 
the cost. It also said that direc- 
tors “do not even now know what 
are the unspecified irregularities 
of which. with the implicit assent 
of H. M. Ambassador they are 
alleged to be guilty.” 

They admit certain transfers of 
funds were made between 1940 
‘and 1946 without the permission 
‘of the Spanish Government, but 
‘the first of these and about half, 
i“*were carried out in conjunction | 
with and at the express request 
of H. M. Government itself.” 

The British and Canadian ex- | 
|perts found that “the Barcelora 


Beautifully finished in bak- 
ed-on enamel, with trim 
drawer pulls and hardware. 


Drawers move on multiple 
ball - bearing suspension 
mounts, with a feather touch. 
Open right out for quicker, 
easier file selection. 


Drawers fit to perfection, 
close flush and retain easy- 
rolling balance. Papers stay 
neat and in place, in an 
instantly adjustable com- 
pressor. 


Four Drawer legal size with ball-bearing suspension. 
52 inches high by 18%, inches wide and 281 inches 
deep. With lock, each $89.00. Without lock, each 
$84.00. 

Twe Drawer legal size on detachable leg boses. Ideal 
os a single private office file, or bolted together te 


Four Drawer letter size with boll-bearing suspension. 
52 inches high by 15% inches wide and 281 inches 
deep. Equipped with precision lock. Each $86.00. 


Four Drawer letter size with ball-bearing suipension. 
52 inches high by 15% inches wide by 24 inches 


deep. 
$59.00. 


With lock, each $63.00. Without lock, each 


form a counter. 37% inches high by 18% inches 
wide and 24 inches deep.” With lock, eoch $67.50 
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Steel Furniture Division of Lyseght's Canada Limited 
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ada in 1912, is a holding company |New York who saw J. Donald | supported the note in Madrid. - 
with no place of business in Spain. Duncan, a director of Barcelona| The London Bondholders’ com- | Traction group is and always has 
Its chief operating subsidiary is| and a New York lawyer. In the |mitiee on Aug. 31, issued a | been @ creditor’ of the Spanish 
Ebro Irrigation & Power Co., also | summer of 1947 he also sent three | statement disagreeing with Mr. | economy and that the net foreign 
incorporated in Canada in 1911, | representatives to Canada to con- | Glassco’s statement. _. « |investment*in the enterprises in 
which has an office in Barcelona. | sult with representatives of Na-| Sidro (Societe Internationale | Spain at Dec. 31. 1949, was 

The entire share and loan/| tional Trust Co. and legal counsel. | D’Bnergie-“lectrique). a majority | £19,695522. according to bon" 
capital of Ebro was acquired by |In November, 1947, at a meeting} owner of Barcelona’s common | figures without taking into ac 
Barceloha Traction and turned ;with representatives of Barcelona | stock and a holder of its prior | count the appreciation in valuc 0° | 
over to National Trust Co., trustee an March tentatively oe lien and first mortgage bends, the physical assets in terms of | 
for the two sterling issues, as ed a method of dealing joined with a Canadian bendhold- | present moaneteory votes. 
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Provincial Roundup 


‘British Colambia Saskatehewan 


Social Credit Plans: Plans for; Co-Op Business: Continued 
@ major campaign in British Col- | growth of co-cperative associa- 
umbia by the Social Credit Party | tions is reported in Saskatchewan 
will likely make the next prov-|—1,099 reporting for the 1950-51 
Gncial election a four-way fight—/fiseal year against 1,046 a year 
Liberals, conservative, CCF and/earlier. Total business transacted 
SC. W. A. C. Bennett, a Conserva-| reached $329,922,922 in 1950-51. 
tive who was elected in the last | Total assets reported at $133,417,- 
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MR. FRANK G. ARNOLD 


The Canadian Déughnut Company, itd., 
with principal offices in Toronto, an- 
nounces the appointment of Mr. Frank 
G. Arnold as Director of Sales. Until re- | 
cently, Mr. Arnold was Director and Vice- | 
President of the Blue Ribbon Cotperation | 
Limited. Mr. Arnold has already assumed | 
his new position. * | 


Seon ere nc RENNIN SCENE EO 


election as a Coalition (Liberals 


and Conservative) member for | 


South Okanagan has moved over 


to the Social Credit organization | 
and is being touted as the new | 


leader of the party in B. C. He 
broke with the Coalition govern- 
ment at the last session over 
hospital insurance and _ other 
matters, crossed the floor to the 


opposition side. Both Liberals and | 


Conservatives are planning to dis- 


band their coalition at the end/| 


of tae government’s term, norm- 
ally about two years away. It 
was formed in 1941, 


tion. 
Tourist Take: A growing tourist 


| industryein B. C. is expected to 


'gross $63 million this year, ac 
;cording to Trade and Industry 
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Minister Leslie Eyres. He says 
there are now 1,196 tourist ac- 
commodation establishments in 
the province, compared with 632 
in 1948. Under the provincial sys- 
tem, started in 1948, 27% of the 
establishments have four star 
rating, 23% three star, 17% two 
star, 15% ne star, 18% no star, 
the last eategory mainly distrib- 


uted in outlying sections. 
oo 7 “ 


Alberta 


when the) 
CCF vote forced an amalgama- | 


| 281; reserves and undivided sur- 
plus, $17,202,023. 503 retail con 
'sumer associations reported a 
business volume during the ye 
of $36.3 million; wholesale an 
manufacturing, $17,138,944; mar- 
keting associations (farm, fish) 
did $213.5 million. Service and 
community enterprise associations 
(216) reported $48.1 million. 
Year’s business was $14.2 million 
for 243 credit unions and one 
other credit organization. Com- 
‘bined total for 71 production 

associations: $475,640, * 

- a 


Manitoba 


| Flood Fund: An’ unexpended 
residue of $1,486,332 in the Man- 
itoba Flood Relief Fund may be 
'earmarked by the trustees as a 
special trust to pay claims arising 
from future flood or other dis- 
lasters. Donations from nearly 
every country-in the world in the 
1950 flood days amounted to $9,- 
169,492. The money was: used by 
trustees to replace household 
furnishings and ‘clothing, to aid 
small business which lost. stock 
and fixtures and farmers with 
damaged machinery, grain and 
| lost livestock. To meet this type 
|of claim, the fund paid out $7,- 
| 683,160. Cost of repairing .struc- 


Stampede Profit: Showing the tural damage, up to certain 
second largest profit in its history, |limits, was met, by.the Federal 
Calgary Exhibition & Stampede|and Provincial “Governments. 
Ltd., finished its 1951 fiscal year | Final disposition of the fund’s $1.5 
with an operating surphus of | million balance is in the hands of 
$213,614, Maurice E. Hartnett, | a committee, but the decision will 
general manager, told the annual | likely be to set up a nation-wide 
meeting of shareholders. Income | disaster fund. 
for the year was $610,881, opera-| Elk Season: Frisky . Manitoba 


ting expenses $351,759. After dis-|elk who,*von’t stay inside the) 


bursing $45,507 for capital ex- | Riding,‘Mountain national park 
penditures, the $213,614 was| may have reached the point of no 
placed into the reserve fund. First | return. They’re currently damag- 
mortage bonds on the Stampede | ing adjacent farm crops. As a re- 
Corral were reduced by $40,000 sult the Provincial Government 
during the year, leaving indebted- | has reversed an earlier decision, 
ness at Sept. 30, 1951, at $380,000. ' declared an open season this win- 


ee 


United Corporations Limited Appointments 


W. H. HOWARD, C.B.E., K.C. 


Cc. L, GUNDY 


A. L. DENISON 


United Corporations Limited announce that W. H. Howard of Montreal, C. L. Gundy of Toronto, and A, lL. 
Denison of Winnipeg have been elected directors of the Company. Mr. Howard is a member of the 
begal firm of McMichael, Common, Howard, Ker & Cate, Chairman of the Board of Montreal Trust Com- 
pany, a director of The Royal Bank of Canada, Canada Cement Co. Ltd., Consolidated Paper Corporation 
Ltd., Howard Smith Paper Mills Lid., Anglo-Canadian Pulp & Paper Mills Lid., Anglo-Newfoundland De- 
velopment Co. Lid. and London-Canadian Investment Corporation. Mr. C. L. Gundy is president of Wood, 
Gundy & Co. Lid. and a director of Simpsons Ltd., Dominion Steel & Coal Corporation Lid., Dominion 
Coaf Co. Ltd., Nova Scotia Steel & Coal Co. Lid., Dominion Life Assurance Co., Eddy Paper Co. itd., 
Canada Iron Foundries Ltd., Canadian Niagara Power Co. Ltd., Mercury Mills Lid., and London-Canadian 


Investment Corporation. 


Mr. Denison is president of The Canadian Fire Insurance Co., The Canadian 


indemnity Co., United Canadian Shares Lid., and Liverpool & Canadian Mortgage & Investment Co., 
Ltd., and is vice-president of Northern Canadian Mortgage Co. Ltd., and a director of The Northern 


Trusts Co. 
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This announcement is neither an offer to sell nor a solicitation of an offer to buy any securities. 
The offering is made only by the Prospectus referred to below. 
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‘To the Holders of Bearer Share Warrants 


of 


IMPERIAL OIL LIMITED 


Rights, evidenced by Subscription Warrants to subscribe for 


¢ 


IMPERIAL OIL LIMITED 


2,713,384 shares 
of Capital Stock (no par value) 
of 


. at the price of . 


$29.50 (Canadian Dollars) per Share 


are be’ 


issued by Imperial Oil Limited (hereinafter called “Imperial’’) to its 


shareholders of record at the close of business November 20, 1951 and to the 

holders of its bearer share warrants. Such rights will expire at 3.00 P.M. Eastern 

Standard Time on December 19, 1951. 
5 


Imperial has appointed MONTREAL TRUST COMPANY at its Office in any one of the 
following cities in Canada: Halifax, Montreal, Toronto, Winnipeg, Calgary, Edmonton, 


Vancouver or Victoria and BANKERS TRUST COMPANY, Corporate T: 


rust Depart- 


ment, 46 Wall Street, New York 15, N. Y., to act as Subscription Agents of Imperial in 
connection with the offering as made by the Prospectus. 


A copy of the Prespectus may be obtained on application to either Subscription Agent at 


the offices specified above. 


In order to obtain the Subscription Warrants to which they are entitled, holders of bearer 
share warrants of Imperial must present (by mail or of herwise) their bearer share warrants 
for the detachment of Coupon No. 78 therefrom, to either Subscription Agent at any of its 

n such presentation and detachment at any time on or hefore 


offices s' above. U 
the expiration date speci 


above, the bearer share warrants 


will be returned and the 


holders thereof will receive the transferable Subscription Warrants to which they are 


entitled, registered in the names specified by such 


By Order of the Board ‘of IMPERIAL OIL LIMITED. 
G. L. Stewart, 


NOTE: Shareholders of record on the record date will receive their 


mail, as stated in the Prospectus. 


holders, together with a copy of 


President. 
Subscription Warrants by 


‘debt ‘service charges. 


H. GREVILLE SMITH 


president of Canadian Indus- 
tries, Ltd., has been elected a 
director, Bank of Montreal. 


| ter on elk. It’s from Dec. 10 to 
Jan. 5 and open to bona fide res- 
idents of Manitoba for a $10 
license fee. 
= . cs 


Ontario 


Shipping Giants: Great Lakes 
shipping got a big boost last week 
with (1) the floating at Port 
Arthur of the 664-foot freighter 
Sir James Dunn, named for the 
president of Algoma Steel, owned 
by Canada Steamship Lines (of 
|which Mr. Dunn is a director,) 
| built by Port Arthur Shipbuild- 
ing Co; (2) launching at 
Collingwood of the third in a 
fleet of the world’s largest fresh- 
water tankers, the Imperial 
Woodbend, built for Imperial Oil 
by Consolidated Collingwood 
| Shipyards Ltd., at an approximate 
|cost of $4.5 million; and (3) 
| launching at Midland of the 663- 
| ft. James Norris, built for Upper 
| Lakes and St. Lawrence Naviga- 
|tion Co. by Midland Shipyards 


City Meters: After two years of 
consideration, Toronto’s parking 
meter experiment is under way. 
Some 1,300 meters will be in- 
stalled by next spring, some this 
month for initial operation in 
January. The toll: 10c for half 
an hour in some areas, 10c an 


hour in others. 
e a * 


Quebee 


Budget Forecast: The Quebec 
Government plans to spend a 
record $260,848,244 in the fiscal 
year 1952-53, starting March 1, 
according to budget estimates of 
expenditures tabled by Finance 
Minister Onesime Gagnon. That 
compares with budget estimates 
for the current year of $236,726,- 
900, ‘plus “$10,487,500 supplemen- 
tary estimates. The 1952-53 total is 
made up of $193.7 million ordin- 
ary expenditures; $43.2 million 
‘capital expenditures; $23.8 million 
Largest 
items proposed: $37.7 million by 
the Health Department; $27.5 
million, education and schools: 
$22.4 million Social Welfare and 
Youth. Next year’s spending on 
roads will go up from $21.8 mil- 
lion to $24.5 million. 


Succession Duties: Premier Du- 
plessis ‘plats a reduction in 
succession Cuties on small in- 
heritances, under a new law 
exempting $10,000 from succession 
duties under all circumstances 
and raising the tax-free allow- 
ance from $1,000 to $1,500 for 
each child, At present inheritances 
| up to $10,000 are not taxable, but 
| duties are levied on the full total 
| where inheritances exceed that 
amount by any figure. 

* ” me 


Nova Scotia 
‘Potato Crop: Nova _ Scotia’s 
potato crop is now estimated to 
be down more than 100,000 bushels 
from the 1950 crop, but prices at 
the present level of $3 are up over 
four times the 1950 price. The 
forecast for 1952: “higher pro- 
duction.” 


Prinee Edward Is. 


Truck Registration: Prince Ed- 
ward Island truck registration 
rates are due for a change, which 
may mean: reduction in. many 
cases. Formerly based on flat 
rates for the type of. vehicle, the 
new charges will permit registra- 
tion for whatever load expected 
to be carried, regardless of the 
capacity of the vehicle. Provision 
is also made for quarterly pay- 
ments, instead ‘of semi-annual 
fees. 


Meat Packing Expansion: Can- 
ada Packers Ltd. will start con- 
struction this winter on a $350,000 
extension to its Charlottetown 
meat packing facilities. The addi- 
tion will be used for refrigeration, 
dry storage and smoking meats. 


Vancouver Paper Firm 


Builds at Edmonton 


Smith Davidson & Wright Ltd. 
Vancouver supplier of fine and 
wrapping papers and manufacturer 
and distributor of school supplies, 
hopes to have a new $75,000 ware- 
house completed at Edmonton by 
June 1. 


The company, founded 41 years 
ago, sells throughout British Colum- 
bia and Alberta. During the last 
three years it has been under new 

t. H. R. MacMillan is 
president; John Lecky, vice-presi- 
dent and general manager, 

AMERICAN YELLOWENIFE 
GOLD MINES reports tHe call on 
20,000 shares at 10c a share granted 
a company officer has been exer- 
cised. Issued capital is 3,495,005 


shares, leaving 4,995 shares in the wae 


treasury. ; 


fr 
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Massive generators—the hub of industry's 
wheels — use copper and ifs alloys for 
many component parts, 


The household refrigerator— protector of 
perishable foods—depends on copper for 
its efficient, economical operation. 


Believed to be the largest pressure vessel shop- 
fabricatéd anywhere and transported in one piece to 
the operational site, this outstanding engineering 
achievement of Canadian Vickers Limited was built for 
a Canadian oil refinery. It is a closed pressure vessel of 


steel, over 60 feet high and weighing 115 tons empty. It is used 
for the regeneration of catalyst in the fluid catalytic cracking 


ae 


wey 


By 1958 Vancouver will 
only 5 


- 


@ With a final thrust from its turbo-jets, an 
airliner roars skyward at Vancouver. Some five 
hours and 3000 air miles later it lands at Halifax. 
A stretch of the imagination? Notatall! There's 
every reason to believe that by 1958 Canada 
will have made this breath-taking stride in 
transportation. 

Anaconda, too, looks to the future. Plant 
facilities have been expanded to meet a growing 
Canada’s growing needs for copper and its 
alloys. Knowledge and skill of Anaconda tech- 


‘ nicians is constantly at work to meet the 


challenge of progress to prepare for the im- 


portant part that copper will play in Canada’s 
tomorrow, 


FOR COPPER AND ITS ALLOYS 
Consult 


ANACONDA 


Main Office and Plant: New Toronto, Ontario. Montreal 
Office: 939 Dominion Square Building. ANACONDA— 
since 1922 Headquarters in Canada for Copper and Brass. 


BE LAUNCHED UKE 
ASHIP/ 


process. It was built on a shipbuilding berth, launched like a 


ship, transported 6 miles by water and then overland by 
truck for 3 miles. . 


Canadian Vickers Limited numbers this giant as just 
one of the many types of machinery and equip- 
ment that are constantly being designed 

and built for Canadian Industry. 


' SPECIAL MACHINES e INDUSTRIAL BOILERS © SHIPS 
INDUSTRIAL METAL FABRICATION e ENGINES 
MINING MACHINERY e MARINE MACHINERY 


MONTREAL 
Toronto Office: 25 King St. Wes? 


R THE EAND JOURNEY,WEIGHT WAS 
DISTRIBUTED OVER. AZ TIRES, 
ON A SPECIAL VICKERS-BUILT TRAILER, 





Specialized knowledge of United 
Kingdom and Sterling Area 
regulations affecting securities 
available to inquirers, without 
obligation...’ 

Purchases and sales of blocked 
sterling securities arranged. 


Persons intending to take up 
permanent residence in the 
United Kingdom or any other 
* part of the Sterling area are par- 
ticularly invited to consult us. 


BARCLAYS BANK (CANADA) 


_. From the-days of the early merchant bankers wnti 
now, three centuries of banking experience and 


tradition stand bebind Barclays Bank (Canada). 


304 BAY STREET 
TORONTO 


* o 


VANCOUVER 


CUSTOMS, EXCISE & “RADE 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National 
Revenue, Customs and Excise 


100 RIVERDALE AVE., OTTAWA, ONT. 
Telephone 6-2321 


ABORATORY INSTALLATIONS 


Many of Canada’s largest industries have laboratories 
planned, built and installed by McKay. 


FRANK G. MKAY co. LTD. 


36 Wellington, St. E. EM. 4-6035 Terente, Ontarie 


Henry G Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


48 Wanless Crescent TORONTO 


Mayfair 2727 


Government 


i & 


Municipal and Corporation 


Securities 


McMahon ond Burns Limited 


626 West Pender Street 
. VANCOUVER 1, B.C. 


10076 Jasper Avenue, 
EDMONTON, Alta. 


Greenshields & Co 


Members: Montreal Stock Exchange 
The Toronto Stock Exchange * Montreal Curb Markes 


507 Place d’Armes 
Montreal 


OTTAWA 


QUEBEC SHERBROOKE 


Greenshields & Co Inc 


Investment Dealers 


507 Place d’Armes 
‘Montreal 


OTTAWA QUEBEC SHERBROOKE TORONTO 
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Looking: for Defense Contract ? 


Here’s Basis of Ottawa’s Awards, Some Angles to Watch 


How do you get a govern-| properly constituting an element 


ment contract for defense work? 
What are the profits, contract 
policies, conditions, etc.? Dep-< 
uty Minister M. W. Mackenzie of 
the Department of Defense Pro- 
duction, outlined the answers ta 


‘| these and other questions in a 


recent statement before the spe- 


cial parliamentary committee on | 


defense. expenditures. “Here. is 
an abstract: 


Types of Purchase Contracts 


1. Fixed Price Contract, with 
selection of contractor based on 
compétitive tenders. This is first 
choice on contfacts, and it’s the 
basis on which most of the con- 
tracts are let. . 


The low tenderer is normally, 
but not always, awarded the ‘con- 
tract.. Reasons-for not-taking the 
lowest tender ‘might be: delivery 
dates unsatisfactory to Depart- 
ment of National Defense, un- 
satisfactory experience with pre- 
vious erders, financial insecurity, 
doubt as to productive capabili- 
ties. Quite often, the low tenderer 
is awarded a part of the contract 
estimated to be the amount that 
he can handle. The negotia- 
tions are .undertaken, with the 


second or subsequent low tend- | 


| erer to have him reduce his price 
| to the low tenderer’s price. 


| tract, with selection of contractor 
;either on the basis of cost esti- 
|mates submitted oy those con- 
tractors thought capable of under- 
taking. the contract or, in some 
cases, with selection of contractor 
| based purely on the Department’s 





In many cases the Defense De- 


2. Negotiated Fixed Price Con- | 


' knowledge of potential suppliers. 


|of cost, It hag particular refer- 
‘ence to any contract based on cost 
plus some fixed or percentage 
profit. It could also relate to a 
negotiated price contract in 


| which the Department might have | 


| agreed to a fixed price, on the 
understanding that it was based 
on costs computed on the basis 
of Costing Memorandum DDP-31 
plus a given rate of profit. ‘It 
specifies a number of expendi- 
tures which may not be included 
as costs. 


The two important exclusions 


i 
. 


| are interest on borrowed money | 


| and selling expenses. This is im- 
| portant because it must ~ be 


|remembered that the rates of | 
| profit which‘ the Department sets 


i 


/on some of its contracts are not 


la net. profit to the contractor. 


The reason for excluding these 
two items is the Department will 
not be placed in the position of 
expressing an opinion on proper 
or reasonable amount of such 
expenses. 


Interest on borrowed money is 
clearly an.expense of doing busi- 
ness, but the Department could 
not get comparability in its treat- 
ment of various contractors if, in 
the case of a man largely financed 
by borrowings, his costs were in- 
creased by interest, while his 
competitor, who might be fi- 
inanced entirely from his own 
capital, would have no such ele- 
ment of cost in his accounts. 


What the Department is really 
| saying is that the profit, to which 
it agrees, is the reward that it is 
prepared to pay for the provision 
|of all the capital facilities, in- 
| cluding working capital, neces- 


| partment specific supplies from) sary to carry out the contract. 


;a@ particular contractor or ‘ofa 
particular make. This is often 
justified, by: the problem of 
maintenance spares, for the pur- 
chase of spare parts for existing 
equipment or when adding new 
units &. cauipment to existing 


stocks, It might also be justified 


| by a desire to test certain types 
of specialized equipment, or as a | 
of previous experience | 


result 
with patented or technical equip- | 
ment. 

3. Ceiling Price Contract sub- 


|Ness concerns, 


| of 


| In the case of advertising, the 
| Department seeks to avoid the 
|very difficult and contentious 


| questions regarding the proper 


amount of advertising and selling 
expenses to be incurred by busi- 
It simply says it 
will establish a rate of profit out 
which the contractor may 
expend such amounts as-he sees 
fit on advertising and selling 
expenses. 


Profit Allowances 
Where tenders are obtained 


partment generally is -prepered , the fund and proceeds of sales to 


to extend to him the. special 
arrangements for accelerated de- 
preciation. This is merely an 
arrangement by which he may, 
for income tax purposes,. apply 
profits actually earned to write 
down his capital investment. He 
may not treat the extra deprecia- 
tion as an element of cost in 
determining the selling price, of 
his product to the Crown. 


The bulk of the expenditures 
|for capital assistance represent 
specialized machine tools, In, the 
majority of such cases, these tools 
are capable of being used only 
for the product being produced 
for Crown accoynt, and no ques- 
tion -of rental or use of these 
facilities for commercial business 
arises. 

Where the tools provided by 
the Crown could be used for com- 
mercial business, an arrangement 
| is made for a suitable rental to be 
| chargéd to the contractor. 


Pool Orders 


It’s sometimes convenient and 
|} economical to arrange for the 
pooling of orders for materials or 
components required by a 
number of contractors, e.g. the 
[unitorms. of the fabrics for 


uniforms. The policy here is to 
determine total requirements, 
then arrange for manufacture of 
the fabrics to the required speci- 
fications. This cloth is then taken 
into warehouse and subsequently 
sold at a common price to all the 
garment manufacturers 
| cerned, the price deing calculated 
to return full cost and warehouse- 
| ing charges to the Department. 


This type of operation is fi- 
nanced throug’: the Department's 
revolving fund. Initial purchase 

| of the fabric being paid for out af 


| 
| 


EARLE ELLIOTT 
FUNERAL HOMES 


iH} 715 povercouat goa .. at soon fi) | 


Fi ; I 4 HN} 
ject to reduction to cost plus a/from a number of suppliers, it's ||) || | Keun by Sormite. fi 


fixed percentage. Where benefits | senerally assumed the margin of | 


of volume production cannot be | profit of the successful contractor | 
determined accurately in ad-|need not be a matter of special | 


INCORPORATING MYERS ELLIOTT 
FUNERAL HOME 


vance, this. type of contract has | investigation, since competitive | 


certain advantages. 
4. Target Price Plus Incentive 


‘audit plus a fixed fee, being a 
percentage of the target price, 


| plus a bonus representing a per-| 10% of cost. 


centage of the difference between 


audit and the original target cost. 

This type of contract retains 
advantages of incentive to con- 
tractor for cost reduction, but is 
only practicable if target costs 
can be determined with reason- 
able accuracy or if there is some 
other valid criterion by which 
they can be judged. For example, 
in cases where production in 
Canada ‘is being started on an 
article previously imported, and 
where the current laid-down im- 
port price is known, 


5. Cost Plus Fixed Fee Con- 
tract is preferable to the type of 
| contract generally known as 
| “cost plus,” since increased costs 
| do not mean increased profits or 
| fees to the contractor. 


6. Cost Plus Contracts which 
resuk in the contractor being 


| rewarded by a fixed percentage | 


| of whatever his costs may be, are 
the least desirable, but some- 
times inevitable; e.g., where it’s 
, not possible to estimate with any 
| accuracy the size or complexity of 
| the job. 

These are the principal types of 
contracts used, though sometimes 
arrangements with a contractor 
may involve a combination of 
these types i.e., fixed price con- 
tracts based on competitive 

| tender. 


| Statistics that have been kept 

thus far. of contracts let simply 
| distinguish between those based 
| on competitive tender and all 
| others, In the last six months of 

the fiscal year 1950-51 the Cana- 
|dian Commercial Corporation, 
| which was then the purchasing 
| agency, issued on behalf of the 
| Department of National Defense 
| 53,704 contracts, of which 42,632 
| or about 80% by number were on 
| the basis of competitivee tender 
| while 11,072 were on other bases. 


General Conditions 


The Department has developed 
a series of general conditions, 
| which are published and which, 
| by reference, are incorporated 
into all contracts, The main set 
of conditions, applicable. to all 
contracts, is known as Form DDP- 
26, and covers arrangements for 
sub-letting any part of the con- 
tract, conduct of the work, in- 
| spection, acceptance and delivery, 
| warranty, government issue, 
| scrap, insurance, accounting, 
| secrecy and protection of work, 
| patent claims and royalties, Cana- 
| dian labor and materials, title, de- 
| fault, termination, and other 
| similar matters, In addition to 
| this form, there are special -con- 
| ditions attaching to aircraft over- 
haul, shipbuilding, ship repairs, 
capital é¢xpenditures, firm price 
contracts, costs plus contracts, 
construction contracts, and vari- 
ous others. 


;} One set of general conditions 
_of particular interest is Costing | 


n 

| Memorandum DDP-31. This sets 

|out  classifigations of ex 
scognized by the 


Brill REBAR BS ASS ATE, tei a 


factors should insure the best 


i value is being obtained for the 
Centract, which results. in pay-|taxpayer’s dollar. 
iment to the contractor of actual | sary 
jicosts ultimately determined by 


Where neces- 
for the Department to 
| examine costs and profit margins, 
| the .general yardstick followed is 
a profit rate of between 5% and 
The actual rate 
| varies, depending upon the nature 


| the cost ultimately established by | of the industry, the size of the 


| 


contract, and the type of the con- 
| tract. These rates are lower than 
| the rates of profit being earned 
| by manufacturing concerns on 
| general’ commercial work, as 
evidenced by statistics published 
‘by the taxation division of the 
| Departrnent of National Revenue. 


Provision of Special Facilities 


The over-all defense program 
|includes a large element. of~“in- 
| surance” in the form of provision 
of facilities capable of production 
levels in excess of present re- 
| quirements. This means facili- 
ties must be expanded or-created 
'on a basis which could not be 
|undertaken for commercial 
|reasons. This naturally requires 
provision of Crown-owned fa- 
| cilities, representing specialized 
|machine tools to be installed in 
| existing privately-owned plants, 
|}and even the provision of new 


buildings. 

| Where this is involved, arrange- 
| ments are made for management 
| by private concerns who can con- 
| tribute the necessary skills and 
| know-how. In a few cases ar- 
| rangements for some capital con- 
| tribution by the contractor have 
| been made, possibly the building 


con-+ 


the garment manufacturers being 
credited to the fund. In this way 
the accounts of the Defense De- 
partment are affected only once; 
ie., by the final payment for the 
cost of the completed garment. 
The 
this system is the benefit of 


quantity orders being placed for 
the fabrics, yet 


him as free issue rather than be- 
ing sold to him. " 


Whether or not the item pur- | 


chased in this way is given as 


| free issue or sold to the con- 


tractor, is decided generally by 
the ordinary conditions of the 
trade, As a general rule, materials 
are sold and components are sup- 
plied as free issue. 


~ 


important advantage of | 


the garment | 
manufacturer still has the full in- | 
centive for economical] use of the | 
fabric, which would not be the | 
case if the fabric were given to| 
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Membership standards 
assure 
‘ advertising effectiveness 


EKLY NEWSPAPERS 


Class A Weeklies of Canada 
H. A. Sendison, 302 Bay St., Terente, 
EM. 4-2832 


432 Onterio $1. W., Montreal 2, lo. 8214 
423 Hamilton $t., Voncouver, Ma. 1857 


AMERICAN SECURITIES 


Orders executed on all American Exchanges at regular 
commission rates or traded net in Canada 
in Canadian Funds. 


Charles King & Co. 


Members — New York Stock Exchange — Toronto Stock Erchange 
— Montreal Stock Exchange — New York Curb Exchange 
— Montreal Curb Market 


Royal Bank Bldg. —- TORONTO — Telephone EM. 4-6407 
NEW YORK - MONTREAL 


CROWN TRUST APPOINTMENTS 


IRVING P, REXFORD 


REGINALD S. ANDERSON ERNEST T, GODWIN 


Irving P. Rexford, who wos appointed a Director and General Manager in 1920 and President and 
General Manager in 1949, now relinquishes the office of General Manager and will continue os 


President. 


Reginald $, Anderson, who became Treasurer in 1928, Toronto Manager in 1939 and Assistant General 
Manager in 1948, has been appointed Executive Vice-President, 


Ernest 7. Godwin, whe became Assistant General Manager in 1948 has been appointed General Man- 
ager. A graduate of the University of Toronto and Osgoode Hall, he has specialized in Trust Law and in 


the Trust Company Field, since his call to the Bar in 1930. 


Star: 


ultifold enamel 


| supplied by the contractor and | 


| the machine tools, which are 
movable, by the Crown. But it’s 
found preferable that the capital 
| facilities should be owned out- 
| right by the Crown for a free 
hand when the question of dis- 
posal comes up. In some cases 
part of the management arrange- 
ment is to give right of first re- 
fusal to purchase (with no price 
commitment at all) to the con- 
tractor occupying and managing 
the plant. 


2 
If a contractor is prepared to | 
| put up his own capital the ol 


| 


MOVING 104 > 
NEW OFFICE é 


im 


Big, modern vans, man- 
ned by strong, skilled 
experienced men — with 
day or night service, 
oftered by 


M.RAWLINSON 


LIMITED 
PACKING 
SHIPPING 

| 610 YONGE-TORONTO 
PHONE PR-2171 
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A Sweetheart of a Paper for 
Monotone and Multi-color Halftones 


When it comes to letterpressing your halftones’ 
delicate screen, Multifold Enamel is a star 
indeed, a star worthy of an Oscar! 


On its smooth and snowy coating every detail 
of your black-and-whites sparkle, your color 
plates emerge with fresh and compelling realism. 


Your richest halftones deserve the richest paper. 
Question any printer! He'll probably confess he’s 
enamored of Multifold’s two-sided loveliness 
for doing full justice to superlative photo- 
engravings. Then, too, Multifold is made to 
endure harsh, repeated creasing. 


Multifold is one of Provincial’s best. We 
confidently commend if to you for the most 
pretentious letterpress job you'll ever tackle, 
especially if folding is involved. 


It’s stocked in numerous weights. Samples 
may be had from your paper supplier. 
ic q 


Provincial Paper Limited 


388 UNIVERSITY AVE., TORONTO 2—PHONE EMPIRE 3-1986 
- CANADA CEMENT BUILDING, MONTREAL 2—PHONE MARQUETTE 1129 
325 MAIN STREET, WINNIPEG—PHONE 923-888 


Mil et: Mille Roches + Thorold + Georgetown * Port Arthur 
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NATIONAL TRUST. 


COMPANY LIMITED 


Announces 
the opening of a 


CALGARY OFFICE 


temporarily located at 


26 MICHAEL BUILDING 
Telephones: 25300 - 61557 


The new office will be under the 
management of T. B. Nash, formerly 
of the Edmonton office and, for the 
last two years, Trust Officer at the 
Company’s Vancouver office. 


ASSETS UNDER ADMINISTRATION 
IN EXCESS OF $400,000,000 


Offices at 


TORONTO CALGARY £WINNIPEG 
MONTREAL VANCOUVER 
HAMILTON EDMONTON VICTORIA 


Sell it through Ottawa's French Daily 


Le Droit 


Newsprint Sup 
Balanee; U.S. 


MONTREAL (Staff) — There 
will be a little more newsprint 
to go around in 1952—but still a 
world shortage, states the News- 
print Association of Canada in its 
annual industry report. 

World supply deficit for 1952, 
NAC predicts, will be 276,000 tons 
as against 307,000 tons this year— 
or less than 3% of over-all de- 
mand in both cases, 


Canadian production will in- 
crease by 3% over 1951 or by 
some 165,000 tons. U. S. will be 
wanting the biggest share of in- 
creased production: 145,000 tons 
more than in 1951. 

This increase is, however, 
sharply below annual consump- 
tion boosts chalked up 1946-50, 
averaging about 410,000 tons a 
year. 

Is this leveling off serious? Says 
NAC: “The current period seems 
to be one of readjustment ,.. 
U. S. consumers as a whole are 
using less than they are taking 

. their inventories are being 
rebuilt.” (The U. S. Newspaper 
Publishers Association recently 
estimated a probable annual in- 
crease in demand: 1950-1960 of 
156,000 tons). 

. This smaller American increase 
can spell happier news for other 
consumers in years ahead, Says 
NAC: “Correction of the acute 
and general world shortage. of 
newsprint appears in prospect.” 
But not next year, however, Only 
10,000 tons of increased Canadian 
production will go outside North 


COMPANY 


ply Nearing 
Demand Off 


America (unless the International 
Materials Conference recommends 
higher allocations). 

Total apparent world demand 
in 1952 is estimated by NAC at 
10,833,000 tons. However, “if a 
return to prewar trading condi- 
tions were possible, and if un- 
limited supplies were available, 
world demand would undoubtedly 
be much greater.” 


Shifting to the current picture, 
the world’s. newsprint producers 
are expected to turn out 10,194,625 
tons this year (9,767,634 in 1950) 
of which Canada’s share will be 
some 54% or about 5,525,000 tons 
(5,278,585 in 1950). 

This year, Canada’s exports to 
countries other than U. S. showed 
a substantial gain over 1950, ris- 
ing 167,000 tons to a total of 375,- 
000. This reversed the steady 
downward trend of recent years 
and boosted the proportion of 
Canadian shipments going to these 
markets to ‘an estimated 68% 
from 3.9% in 1950. This is still 
far below the prewar 22.2%. 

Continuous expansion of Cana- 
dian rated capacity has made pos- 
sible an average production in- 
crease of 200,000 tons a year since 
1946, NAC notes. 

By the end of 1952, production 
should reach 5,725,000 tons as 
against 4,641,000 tons in 1946. 
During the year, the first news- 
print mill built since before the 
war is expected to start produc- 
tion, turning out 35,000 tons in 
1952, 70,000 tons in 1953. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


INTERNATIONAL MILLING CO., 
Minneapolis, consolidated net profit 
for year ended Aug. 31, 1951, is 
$3,321,410, up from previous year’s 
$2,951,435. Profit includes that of 
Robin Hood Flour Mills, a Canadian 
subsidiary. 

Company’s sales have showed con- 
tinued gains since the war despite 
declining per capita consumption of 
wheat flour foods, says President 
Charles Ritz. 

Statement of assets of Canadian 
subsidiaries with previous year in 
brackets; in U. S. dollars shows: Net 
current assets, $6,960,228 ($6,776,966) ; 
property and plant, less allowance 
for depreciation, $4,571,983 ($4,360,- 
816); other assets, $260,604 ($258,812); 
and total assets, $11,792,815 ($11,396,- 
594). 

Investment in and advances to 
Canadian subsidiary not consoli- 
dated (assets of this company* are 
comprised principally of balances 
due in U. S, funds under long-term 
contracts for the purchase oz Inter- 
national Milling Co.’s common stock 
by -officers and employees of that 


ROWAN CONSOLIDATED 
MINES has received payment for 
10,000 shares at 25c a share, part of 
Dec. 17 option installment, under 
agreement with Brewis & White 
Ltd. Issued capital is 942,505 shares, 
leaving 2,557,495 shares in the 
treasury. 


company arté its subsidiaries) is $2,- 
080,544 ($1,692,509). 

Besides Canadian subsidiaries, In- 
ternational Milling has other Cana- 
dian current assets of $2,183,862 
($1,851,591) as of Aug. 31. 


CONSOL. INCOME ACCOUNT 
Years Ended Aug. 31: 1951 1950 
Nei profit ........ eee $3,321,410 $2,951,435 
Less, Dividends: 
4% pref. .c.se- eccce 198,478 
444% pref, ceccsees 2 
Common 

Surplus for year 


" Bathurst P. & P, A 


W. G. HICKS 


has been elected president, 
Belding-Corticelli Ltd. and 
will continue as one man- 
ager. 


Bal. Mutual 
Adds Bonds, 


Preferreds 


MONTREAL (Staff) — An in- 
crease in the proportion of its 
assets invested in fixed-income 
securities featured portfolio 
changes of Balanced Mutual Fund 
of Canada Ltd. in the third quar- 
ter. 


In a report to shareholders, it’s 
shown that the “fixed inceme 
portion” (borids and preferred 
stocks) totaled 35.51% at October 
31, up from 32.47% at July 31; the 
“capital growth portion” (com- 
mon stocks) amounted to 61.88%, 
down slightly from 62.41% at 
July 31. Bonds rose to 18.07% 
(16.49%), while preferred stocks 
climbed to 17.44% (15.98%). 

Actual portfolio changes for the 
three months ended Oct. 31 were 
as follows: 


Portfolio Changes 
Aug. 1, 1951 to Oct, 31, 1951 
Common Shares: 
MOE. ciusicvetcndes ee 
Can. Bronze 
Ns MRE 5. aciasdaccedacaaes 


“00 Cockshutt Plow 


nu eevee 
@Based on shares held by public. 


CONDENSED CONS. ee SHEET 
As at Aug. 31: 1951 1950 
Cash & govt. bonds .. $5, 184, 842 $4,972,977 
Accts., etc., Tec, ...0. 16,603,431 16,480,887 
Inventories ......... 2,767. = 29,534,857 

— hn py assets . ee * iaauen 52 50,988, 721 
Prep, p.8 see 715,060 553,226 
Invest. - subsids.* ,.. 2,185,613 1,787,382 
Misc. assets 638,557 639,335 
Fixed assetst + 18,541,553 16,866,469 

Total assets ........ ‘76,637,035 70,835,133 
Notes payable 18,877,000 18,135,000 
Accts, & tax, pay, .... 8,326,843 17,227,885 
Other curr, liab. 420,399 930,927 

Total curr. liab, .,,, 27,624,242 26,293,812 
Funded debt 14,625,000 11,300,000 
Cont, & other res, .. 530,000 628,500 
Subsid, 2nd pf. stk. ... 2,239 2:30 
Capital stock ...... eee 7,256,200 17,271,200 
Surplust eee 26,599,354 25,339,318 

tAfter depr. of ..... 13,102,914 12,495,398 

*Not consolidated. 

tAfter deducting $4,277,116 in 1951, $3,- 
621,647 in 1950, cost of stock held in treas- 


Finet, in curr. assets in co’s report. 
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Werking capital 26,932,010 24,694,909 


Winking. 


_istine 


eee but not in a 
fluorescent lamp! 


When a fluorescent lamp starts to wink and blink, that’s the time 
to leok for trouble; maybe the lamp is burning ovt. 


And that’s the time to ask yourself these questions: How long 
has the lamp lasted? How much light did your lamp dollar buy? 


No fluorescent lamp is immortal but here is an interesting fact: 


Sylvania Triple-Life Fluorescent Lamps, now made in Canada, have a 
rated life of 7,500 hours—an increase of 200 % over the previous 
industry rating. This means that under normal operating 
conditions these lamps can be expected to last: 


2% YEARS IN STORES + 3 YEARS IN OFFICES AND PLANTS 


6 YEARS IN SCHOOLS ¢ 7 YEARS IN HOMES 


This remarkable performance results in impressive economies. Not 
Only do you save on your lamp purchases through longer life; you make 


MAIL THIS COUPON 


SOOO R OOS TESTE REEE Tice cc cee eessETTEs 


Sylvania Gectric (Canade) Ltd., 
University Tower, Montreal, Que. 


‘ 
Send me fali details om your Tripli-Life Lamps 
ti ciessiio ietentuiniinniinsipdicarhitaienseaieninicsaedstinestniaa diesels 
TN ie hs cechactiatis uc ceiesieiineradiiicainccicanit selicall 


De ipiceiiletiibbaietabhacis insta taiy accsdcbesscalies rey 


further savings on labor for replacement. Sylvania Triple-Life 


Fluorescents are giving more actual light value— 
greater lighting efficiency—in plants, stores and 


offices right across Canada. Find out what Sylvania 


can do for you. Get in touch with your local Sylvania 
* Distributor or mail the coupon. 


SYLVANIA*-ELECTRIC 


(CANADA) LTD. 


Sales Office: MONTREAL = Plant: DRUMMONDVILLE, QUE. 
Monutecturers of Fiverescent end Incandescent Lempe 


fi 


? 


Dom, Engineering 
Dom, Steel & Coal B 
Fraser Cos, ° 
Gypsum, Lime & Alab, ......00s 
Massey-Harris ..........03 evecee 
a) ra ea ° 
Supertest Pete new 
Preferred Shares: 
a P. & P. $1.59 
= & Electric 4% % 


weeeesseece 


Bonds: 
Braz, Tract, 434% 1970 
Dom, Govt. 2%% 1956 ; 
Dom Govt, 3% 1957 
Quebec Power 3% 
+1,000 
The Fund also received 300 new shares of 


3} Supertest Petroleum for 75 old shares on 


four-for-one split. 


A breakdown of $10,000 of net 
assets at Oct. 31 is also given in 
the report. This showed the fol- 
lowing: 


Bonds: 
Braz, Tract, 4%4% 1970 ..sccccece 
B. C. Electric 334% 1968 ..cescsse 
C.N.R. 2% % 1971 
Dom, Govt, 3% 
Dom, Govt, 24%% 
Dom, Govt. 134% 1952 
Dom, Govt, 3% 1957 
Gen, Steel Wares 342% 1970 
McColl-Frontenac 3% 1971 ....+. 
Province of N, B. 3%% 1961 .. 
Quebec Power 3% 1962 
Shaw, W. & P. 3% 1961 ........ 
Steel of inem 234% 1967 e 
Preferred Stocks: 
Abitibi P, & P, $1.50 ...csscccses 
Alum, Co. of Can, 4% .esscsecses 
B. C. Electric 4%4% 
Can, Celanese $1 
Dom, Coal 6% 
Dom. Fotindries 414 
Great Lakes Paper i. 50 
Lake of the Woods 7% 
McColl-Frontenac 4% 
Ogilvie Flour 7% 
Shaw, W, & P. 442% . 
Western Grocers 7° 
Weston, George 442% 
Zeller's 6% 
Common Stocks: 
Abi-ibi P, & P. 
Aluminium 
Asbestos Corp. 
Bathurst P. & P.A 
B, C. Power A 
Canada Dom, Sugar 
Can, Bronze 
Can, Canners .. 
Can. Celanese . 
CPR 


Cockshutt Plow 
Cons, Smelters .....++ sees 
Dom, Engineering ...... ececcccee 


Dom, Textiles .....+..+s ees 

Ford of Can, A 

Fraser Cos. 

Gypsum, Lime & Alab. 

Hudson Bay M. & S. 

Loblaw Grocet 

Massey-Harris 

Nat. Stee] Car 

Noranda Mines 

Price Bros, . 

Shaw, W. & P... 

Supertest Pete ... sees 
Zeller’s ...csscccccsves eescccecce 


Total market value of under- 
lying securities 


Total of net cash & receivables 


COMPANY 
REPORTS 


To assist ceaders in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method ef presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


MOUNT ROYAL METAL CO. net 
profit for the year ended Sept. 30, 
1951 was off sharply at $183,684 
($265,230). During latter part of 
fiscal year there was a falling off 
in company sales. 

The new factory building to serve 
the Toronto district was completed 
in September and is now in rr 


tion. 

INCOME ACCOUNT 
Years Ended Sept. 96: 1951 
Operating profit ..... $280,126 
Add: Inc. from inv, .. 61 211 


Surplus for year . ae 
as ad per Share ... 
d 


CONDENSED BALANCE SHEET 
As at Sept, 90: 1951 1980 


RUPP CORTE ee ee tere 
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NEED AN EXTRA CAR? 


For Business or Pleasure ® 


e Rent a 1951] Ford 
e 24 hour service 


OUR CARS ARE INS URED 


WINNIPEG TORONTO 


77 DUNDAS ST. E. 


HAMILTON 


Wolf 
THE FINEST ELECTRIC 
TOOLS IN THE WORLD 


2271 BLOOR ST. WEST 
TORONTO 9, ONTARIO 


WAREHOUSES Fr 
TORONTO VANCOUVER 


SERVICE DEPOTS 
MONTREAL, TORONTO, CALGARY, EDMONTON, VANCOUVER 


ALL-PURPOSE 
LOW-COST 


AUTOMATIC ACCOUNTING MACHINES 


MODEL “E” 


UNDERWOOD SUNDSTRAND 


ONE MACHINE FOR ALL PHASES OF ACCOUNTING 


It's the new Model “E”—Underwood’s latest development in business 
machines...an all-purpose, low cost accounting machine that sets a 
new precedent in simplicity of design and operation. 


Here’s a new concept of machine posting made possible by an ex- 
clusive combination of operating features, and with Underwood 
Sundstrand’s newly designed functional keyboard... only 10 numeral 
keys, right under the fingertips of one hand. It means continuous, 
effortless posting ...there’s nothing simpler, nothing speedier or more 
accurate. Automatic open carriage operation permits the operator to 
remove and place forms in the tray while the machine automatically 
prints proof of posting—no idle time—no delay. 


THE “MECHANICAL” BRAIN 


This control plate is the “mechanical brain” that tells the machine what 
to do ond when to do if. The control plate is set to conform to your 
requirements... your operator simply inserts the forms and records the 
necessary figures. The “mechanical brain”—for over 15 years a 
Sundstrand feature—directs all operations. 


See the many applications new made possible by this new All-Purpose 
Sendstrand Medel “E”—at your nearest Underwood Branch, today) 


7 Underwood Limited 


HEAD OFFICE 
135 Victoria St. Toronto 1, Ont. 


* 
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How Provinces, Communities Aid New Industry 


Tax Concessions, Loans, Free Land — Here’s Situation in Nine Provinces 


Tax concessions, loans from 
public funds as means of at- 
tracting new industry have been 
the subject.of recent controver- 
sies in Quebec and Newfound- 
land. Charges that industries 
“blackmail” municipalities into 
tax concessions have been made 
in the Legislative Council in 
Quebec. In Newfoundland, the 
Government’s policy of lending 
out a large surplus was the big- 
gest issue in the recent election. 


But such practices are by no 
means confined to these areas, 
as the following nine-province 
survey shows: 


Newfoundland 

The Provincial Government has 
been providing capital aid for in- 
dustry out of the surplus of about 
$40 millions it had when it en- 
tered Confederation. A cement 
mill and a veneer factory are be- 
ing operated so far, by Govern- 
ment management, with the an- 
nounced intention of ultimate sale 
to private interests. 


A gypsum wallboard, plaster 


Sc 
| 


TS 
=i 


See « Company 


INVESTMENT SECURITIES 


HEAD OFFICH 


DARTMOUTH 


SPECIALISTS : 
IN CONSOLIDATING AND SHIPPING 
LESS THAN CARLOAD SHIPMENTS 
THROUGHOUT CANADA 


Our Export-Import Services Extend Throughout the World 


MUIRHEAD FORWARDING LIMITED 


TERMINAL BLDG. TORONTO EM. 4-3387 
- For Further Information 
Pledse contact your closes! local representative. 


, ¥ lifax, Truro. 
in. Newfoundiand—St. John’s, Comerbrook. In Nova Scotia—Sydney, CB, Helifox, 
In New Brunswick , St. John. In Quebec—Montreal, Victoriaville. In 


Hamiltan, Waterloo, Stratford, Owen wane wieen Kitten lait 
|. in Siskatchewan—-Regina. In Alberta—Calgary, Edmonton. in Bri 
™ In England—London and Liverpool 


~~ The Forwarding Company that Works With You and For You 


Solve Your 
Investment Problems! 


Enjoy the benefits of professional management, 
expert supervision and wide diversification 
of securities through Investors Mutual of 
Canada. Splendid return, ready marketability 
and re-investment of dividends without cost 
are among the many advantages. 


and lath plant, leather tannery, 
leather goods, cotton textiles and 
heavy machinery plants have 
been. coming along, under con- 
struction. Negotiations have been 
under way on a steel mill; furni- 
ture factory; velvet and flannel- 
ette textile mill; shoe factory; 
machine tool factory; chemical 
industry; lead piping plant; glass 
factory; aluminum goods factory. 

Government aid is in the form 
of loans, which make up about 


‘Just how much should 


in construction of factories for 
renting to industry. This involved. 
passing of private bills by the 
legislature, on the recommenda- 
tion of the Municipal Commission, 
The recomm tion was not 
made unless the municipality was 
in top financial shape and the 
taxpayers did not object. ’ 

Policy has turned against this 
practice now for fear it might 
lead to abuses. Some provincial 
officials have expressed general 


a municipal or provincial 


government do to attract industry? What’s offered in the 


way of tax concessions, loans, 


etc? Here’s a Financial Post 


survey of some of the ways an industry with an idea, but a 
shortage of money can get help in different parts of Canada. 


50% of projected capital costs of 
the total program. The Govern- 
ment is also guaranteeing private 
corporations securities, 


Nova Scotia 


The Provincial Government has 
created lending facilities which 
are available to able and respon- 
sible industrialists. 


“For the industry too small or 
too little known to float a bond 
issue on the open market, this 
offers an opportunity to secure 
capital without loss of control of 
company shares,” says the De- 
partment of Trade and Industry. 

The Department of Labor will 
provide aid toward the wages of 
an original crew of workers being 
trained on the job where an in- 
dustry is bringing new skills to 
the province. This enables the 
crew to be trained at “about half 
the normal wage cost.” The plan 
can be adjusted to the circum- 
stances of each individual case by 
agreement between the Depart- 
ment and the’ industry. 

“An industry; having decided to 
situate on a particular site, will 
find that local authorities are 
usually prepared to negotiate a 
special assessment,” says Deputy 
Minister R. D. Howland of the 
Trade and Industry Department. 

This is gradually raised -over a 
period of years to the assessment 
level prevailing in the area, In 
many cases assessments for in- 
dustry considered especially im- 
portant for the community have 
been held at low levels for Jonger 
periods, he says. ~~. ; 


New Brunswick 
The Board of Trade in Saint 
John has recently sponsored a 
new Industrial Development Cor- 
poration to finance new industries. 
The capital has been subscri 
by the businessmen in the’ 
munity, . In: 
centres, .usually’ through the 
Boards of. Trade, private capital 
can often be made available, 
The province does not have a 


‘\'loan furid for industries generally, 


though it has a loan policy for fi- 
nancing boats and engines for 
fishermén. (This~ has brought 
about an almost complete change- 


jover of fishing practices in the 


Available exclusively 

_ through Investors Syndicate 
representatives 
from coast-to-coast. ~' 


TUNGSTEN 


The present demand for tungsten is estimated at five times 
the supply. On April 7, 1951, the United States government 
fixed a floor price of $63 a ton, U.S. funds, guaranteed for 
five years for tungsten ore (one per cent basis). 


During the summer of 1951, Colin Campbell, co-staker of the 
Campbell Red Lake mine, and president of Scheelaur Mines, 
Limited, and Harry Isaacs, vice-president, uncovered eight 
showings of tungsten ore at Red Lake, Ontario. 


Scheelaur Mines, Limited, has been incorporated with a 
* capital of 4,000,000 shares of $1 par value for the purpose of 
undertaking the immediate exploration and development of 
its tungsten properties in the Red Lake area. 


In his dated October 15, A. 8. Bayne, consulting 
, Toronto, says: “The structure 
indicate the of 


The company owns 11 mining claims in Baird and Fairlie 
Townships; Red Lake, and the proceeds of the sale of the 
shares from its treasury will be used in the development of 
ita properties. A bulk sample showed average assay values, 
in tungsten, of $21.45 a ton across a width of 40 feet in the 
discovery trench. 


The company offers 300,000 of its treasury shares 
through the medium ef registered security dealers, 
. at the commission rate set by the Torento Stock 
“Exehange, with the proceeds paid inte the treasury 
of the Company. 


300,000 Shares 
Offered at the Market 


(These shares may be bought through your own broker) 


STERLING TRUSTS CORPORATION: Registrar and Transfer Agent 


Scheelaur Mines Limited 


(No Personal Liebility) ; 
10 Adelaide Street East, Toronto 
Prospectuses moy be obtained from the company's or brokers’ offices 


Gulf of St. Lawrence area to 
modern dvaggers and thus ex- 
panded the Province’s fishing in- 
dustry). 

On occasion it has been possibié 
to make loans to other industries 
to finance their development but 
no general policy exists for the 


purpose. t 


The smaller towns grant privi- 
leges in the form of free land 
and low assessments. Sometimes 
private citizens agree to construct 
a factory building for a new in- 
dustry to lease on an amortization 
basis. 

About 30 municipalities have 
during the past two years got 
authorization from the province 


disapproval of municipal aid to 
municipalities for the same rea- 
son.’ 

Philippe Brais, a Legislative 
Councillor, recently charged On- 
tario and Quebec municipalities 
were competing with each other 
to get industry by tax concessions. 
Industries were “blackmailing” 


municipalities, he said. 
The bill he was discussing was 


| 
to approve an assessment arrange- 
ment between St. Hyacinthe and 


an industry, and to give authority 
to St. Hyacinthe to borrow up to 
$300,000 at not more than 5% in- 
terest, to construct 
buildings. 

Quebec City obtained a fund 
of $1 million from selling at a 
profit the St. Malo Shops, which 
it bought from the Federal Gov- 
ernment. This fund has been 
used mostly to finance new in- 
dustry. Pick Mills, operated by 
Poles who were in business in 
England before coming to Canada, 
is one industry which secured a 
sizeable loan, 

Other Quebec city industries 
have got similar help through 
the local industrial committee. 


industrial 


Ontario 


Citizens in a number of smaller 
Ontario communities are banding 
together tp finance factories for 
industry. It’s a spontaneous, local 
“booster” effort, involving no gov- 
ernment money of any kind. (Mu- 
nicipalities are not allowed to 
spend money to finance private 
industry). 

This type of effort has been 
picking up noticeably in the last 
year or two. Sometimes business- 
men act through their Chamber 
of Commerce, 


In Uxbridge (Financial Post, | 
Sept, 29), they formed a develop- 
ment company and made a public 
offering of shares. 

In Wiarton, a group of business- 
men put up $40,000 for a building 
to be used by Silknit Ltd., To- 
ronto. This sum will be retired 
by the company in annual install- 
ments, and go back into a revolv- 
ing fund. 

In Collingwood, money was put 
up on a similar basis for a plant 
for the same company. 


A group in Hawkesbury has 
promised to subscribe $75,000 to 
bring suitable industry. The or- 
‘ganizers were still soliciting 
promises, with $100,000 as a goal 
and hadn’t a specific project lined 
up at last word. 

Citizens in these communities 
have made it known money could 
be made available for industries: 
Simcoe, Leamington, Perth, 
Guelph, Brantford. Oshawa. 


An industry which does not 
have a plant in the province may 
get a fixed assessment for not 
more than 10 years, under certain 
conditions. The fixed assessment 
may be granted only for general 
tax purposes: the regular assess- 
ment must apply for school 
taxation, local improvements. 
Three quarters of the municipal 


to invest specific sums of money | councillors and two thirds of the 


COMPANY 


REPORTS 


Te assist readers in appraising ana comparing company financia! statements, The 
Financial Post has a uniferm method ef poe corporation accounts. Variations 


from the companies’ pub 


DOMINION GLASS CO. consoli- 
dated net profit of $1,381,018 for the 
year ended Sept. 30, 1951, was down 
16.6% from the previous year’s net 
of $1,655,449. 

Demand for company’s products 
continued at a sa level and 
the additional productive capacity, 
reported as under construction last 
year, resulted in increased volume 
of sales, President L. J. Belnap says. 
Costs and particularly income taxes, 
were also 4 

Capital expenditures amounted to 
$1,273,520 in the year. The unex- 
pended balance on approved works 
was $682,376 at year end. 

The retirement income plan, ap- 
proved by shareholders at the last 
meeting, became effective in March 
and cost-the company $218,117 for 
the period in force. 

CONS. INCOME 


reperts are footnoted. 


UNITED OILS showed a net pro- 
fit of $2,712 for the year ended Sept. 
30, 1951, as compared with a net loss 
of $7,143 in the previous year. 

No dividend was paid on Feder- 
ated Petroleums shares, “it being 
considered in the interests of United 
Oils to assist Federated Petroleums 
to acquire producing wells and pe- 
troleum and natural gas leases,” 
states United President Fred J. 
Green. Value of Federated shares 
held by United (240,395 shares) had 
risen from a cost of $158,942 to 
$1,863,059 on the stock exchanges 
despite passing of the dividend for 


Share investments, with the ex- 
ception of Federated Petroleums, 
Steep Rotk Iron Mines and Wessex 
Corp., are all dividend-paying. 


CONDENSED BALANCE SHEET 
at Sept. 30 1931 1930 
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electors eligible to vote on money 
bylaws must approve it. It can- 
not be renewed, or extended to 
cover a later plant addition. 


The City of Chatham has had 
considerable success with the use 
of fixed assessments in attracting 
new industries. 


Manitoba : 

Most municipalities interested 
in attracting new industry are 
prepared to make property avail- 
able at a nominal sum. In addi- 
tion, many towns will grant con- 
cessions in the form of reduced 
taxes on real estate and make 
every effort to ensure that pro- 
perty assessments are “fair and 
reasonable,” states the Depart- 
ment of Trade & Industry. 


The City of Brandon as an in- 
ducement to industry has estab- 
lished a large building for use by 
new firms locating in the city. 
The space is available to a firm 
for a period of up to'two years; 
the firm will locate or build 
permanent quarters in the mean- 
time. The building is big enough 
to accommodate more than one 
firm of reasonable size at a time. 
The newly established Brandon 
Industrial Commission manages 
the building for the city and will 
subdivide it and erect partitions 
as required by firms. 

The Oshkosh Filter & Water 
Softener Co., which located in 
Brandon’ about 18 months ago, 
used these facilities while build- 
ing its own permanent plant for 
the manufacture of water treating 
equipment, ; 

Portage la Prairie, through pro- 
vision of building sites at a 
nominal cost, has brought several 
new industries to the city. The 
most recent of these are a plant 
producing wall board, Dutch 
Building Panels Ltd., and Booker 
Self-Propelled Swather Co., pro- 
ducing agricultural implements. 

Assistance provided by towns 
and cities outside Greater Winni- 
peg has done much to foster a 
trend toward decentralization of 
industry in Manitoba since 1945, 
says Assistant Deputy Minister R. 
E, Grose. 


Saskatchewan 


“In most communities there are 
groups of citizens interested in 
investing money in new industrial 
undertakings. This field has only 
started to be developed, but is 
definitely on the up-trend,” says 
D. H. F. Black, director of the 
Industrial Development Office of 
the Provincial Government. 


of Moose Jaw, no municipalities 
grant direct financial assistance to 
new industry. In most cases they 
do give assistance in other ways 
such as obtaining suitable sites at 
reasonable prices, 

In some cases initial tax con- 
cessions are made, Mr. Black un- 


derstands, but the practice has not | 


developed of granting exemptions 
from taxes for a period of years. 

The City of Moose Jaw has some 
funds available through its In- 
dustrial Development Fund com- 
mittee to assist new industries 
through long term loans on capi- 
tal assets. 


The Province operates an In- 
dustrial Development Fund under 
terms and conditions very similar 
to those of the Federal Govern- 
ment’s Industrial Development 
Bank. Loans will be made by 
the Fund for amounts up to 50% 
of physical assets for periods up 
to five years at an interest rate 
of 542%. Under special circum- 
stances loans would be granted 
for longer periods. Such funds 
are provided not only to assist 
new industries in establishing, but 
also to assist present firms in 
expanding their operations. Funds 
are not available for working 
capital, 


Alberta 


The Provincial Government 
maintains the Alberta Industrial 
Corp., to assist new industry fi- 
nancially, 

It will loan money after rigid 
investigation of the application 
and study by an advisory com- 
mittee which makes recommenda- 
tions to the corporation. There 
must be a need in the province 
for the proposed industry. 


British Columbia 


Neither the Province nor the 
municipalities have machinery for 
granting loans to new industries, 
states a Department of Trade & 
Industry official. The Municipal 
Act sets out that municipalities 
shall not have power to guarantee 
debentures for the establishment 
of private industry, 

Industrial development in Brit- 
ish Columbia is financed to a great 
extent by re-investment of earn- 
ings in the case of existing firms 
and by transfer of funds from 
the United States, other Canadian 
provinces and, to a lesser degree, 
from the United Kingdom, 


Smaller ventures may have} 
been assisted financially in many | 


cases by investment houses and 


With the exception of the city | individuals. 
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DOUGLASS, ALLEN, DAVIS 


LIMITED 
are pleased to announce 
the following appointments— 


R. J. EDGAR 
Sales Manager 


D. A. McCARTHY, C.A. 
Office Manager 


LOU COHEN 
Mgr. Trading Department 


DOUGLASS, ALLEN, DAVIS 


LIMITED 
192 BAY STREET, TORONTO, CANADA 


| TELEPHONE EMPIRE 33-6288 
| 


\* Dealers and Underwriters of Speculative Securities 
| ; 


S. T. Douglass « John Allen, C.A. « K. A. Davis 


Real Estate...... 
...-Managenienti 


Specialized _knoWledge and expérience dre abso- 
lutely necessary for successful management of Real 
Property today. Our experienced and highly trained 
officials are prepared to solve any or all of your 
Real Estate problems. Whether it is buying or selling, 
rentals, management, evaluation, or any other type 
of Real Estate matter, we should be happy to serve 
you. Just call at any of our offices. 


EASTERN TRI 


’ 
HEAD OFFICE HALIFAX. N. 8. 
OFFICES: . 
MONTREAL 
SAINT JOHN, N.B. 
NEW GLASGOW 
CALGARY, ALTA. 


CHARLOTTETOWN 
LUNENBURG 
MONCTON 


ST. JOHN'S, NFLD. 
TORONTO 
YARMOUTH 
VANCOUVER, B.C. 


LETS CO out to the farm!’ 


"You'll be surprised at the changes since you left, Bill. We've built anew 
house—a really modern one—and added all kinds of gadgets and machinery 


-  - almost like living in a new world.” 


Yes, Bill was surprised—not only because of his friend's changed fortune— 
but at the realization that he was neglecting such a major market. 


Side by side with the farmer's advance in production methods... the 


farmer's wife is advancing the whole standard of farm living, with modern 


home design, labor-saving equipment, up-to-date decoration and furnishings, 


dress and personal accessories. 


‘LETS GO out to the farm”. . . to this ever-growing 
market for the wide-awake manufacturer of farm equipment and 
home requirements. In rural Canede, you can get there with 
your sales message, most effectively and economically, in the 


Free Press Weeki 


Canadian Agriculture. 


Prairie Farmer . . . The newspaper of 


. 
west 


Conade’s Great Rural Areas now demand Medern Living Standards 
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La easy 


DISTINCTIVE 
GIFTS 


GAILY 
WRAPPED 


tee POT 
| Sha 


also 
UPTOWN J AEGER oepartent 


JOAN RIGBY 


104 BLOOR STREET ‘WEST 
STORE, Mi. 4969 — Accessory Dept... MI.. 7636 


W. J. MeCOyY 


Chartered Accountant 
Phones EM. 3-2329-2320 


100 ADELAIDE ST. W. TORONTO 


Ow Label io a 


Siguatne! 


The Harvey-Woods 
jlabel means we take 
the responsibility for 
our socks, sleep- 
wear, or under- 
wear being 4 

up to the 

finest stand- 

ards of 
‘quality, fit, 

style, and com- 
fort. You’ll find it 
good value to buy 
things signed 
“Harvey Woods”. 


Tr. M, Req'd. 


YORK KNITTING MILLS LIMITED 


-|° Women Who Sell Houses 


Realtors Find They Make Ideal ‘Salesmen’; 300 in Ontario 


Next time you’re looking for a 
house through the real estate 
offices, don’t be surprised if the 
salesman turns out to be a wo- 
man. Some 300 are now engaged 
in the business in Ontario alone, 
and their numbers are growing. 

To real estate men generally 
this invasion of women into the 
field is not surprising. 

“The ideal real estate sales- 
man,” says Toronto broker Barry 
Perlman, “is half man, half 
woman, anyway.” ° 

With others, he elaborates this 
way: 

“Women can talk a ‘woman’s 
| language’ to the most important 
| person of any sale—the prospect’s 
wife. How can a man understand 
what a woman means by ‘enough 
cupboard space’? How can he 
describe to the potential house- 
wife that the bathroom would 
‘look heavenly’ in ‘daffodil 
yellow?’ .. . And that’s not all 
... women gossip ... and in the 
real estate business, social con- 
tacts are the main source of 
clients.” 

“Women use deeper psychology 


a ‘sunny, cheerful dining room.’” 

These are some of the reasons 
for Ontario’s 300 real estate 
women. And most of them love 
the business. 

“I wouldn’t think of doing any- 
thing else,” says Mrs. Ponton 
Armour, of Toronto. “It’s a won- 
derful opportunity for any woman 
with good judgment, a lot of im- 
agination, and an interest in 

| houses and people.” 
| Asked what advice she would 
| give women thinking of going 
}into real estate (another woman 
| who’s found the business excit- 
ing), Mrs. Phyllis Logie, recom- 
mends: “Get in with a well 
established firm, keep developing 
your social contacts, know your 
listings intimately,’ and do some 
serious study of the legal, finan- 
cial, and ethical aspects of the 
business, Don’t get discouraged 
by what seems to be an endless 
series of disappointments. And 
above all, concentrate on the 
client’s wife. If you can sell her 
—the house is sold.” 
Man’s Vanity Helps 
“Play on the man’s vanity. 


in their advertising copy,” one|Let him explain the plumbing 
broker claims. “Where a man|system to you,” suggests Mrs. 
might talk about a ‘lovely home,’ | Charlotte Wood, of Toronto, 12 
they describe it as a ‘happy home’; | years in the business. “Don’t show 
a ‘bright dining room,’ becomes 'a client all the houses you have, 


How OurIncome Tax 


Compares With U.S. 


Here’s a special comparison of Canadian and United States 
personal income tax, what we'll pay, what the U. S. citizen will 
pay to the federal government in 1952, according to income levels. 
Canadian figures for 1952 in the tabulation assume there will be 
no scaling down of the 20% surtax when it is incorporated into 
the basic rate next April, though many observers hold out hope 


for some scaling down.-U. S. rates are those newly enacted by 
Congress. 


Canadian Income Tax 

The tax is calculated at rates in effect for 1951 including the de- 
fense surtax at 10%, and for 1952 including the defense surtax at 
20%. The Old Age Security Tax for 1952 is effective only from July 
1 and is therefore calculated at 1% with a maximum of $30. 

In caleulating the Canadian tax it is assumed that all income in 
excess of $30,000 is investment income. No account has been taken 
of the 10% tax credit for dividend income. 

The calculation assumes no deductions for medical expenses, 
charitable donations, etc. 

Only the Federal Government in Canada levies an income tax 
on individuals at present. 

United States Income Tax 

The tax is calculated at rates in effect for 1952 enacted by Con- 
gress in Oct., 1951. 

Under the United States income tax law every taxpayer is allowed 
a standard deduction of 10% of income up to a maximum of $1,000 
on single and joint returns in lieu of deductions for medical expenses, 
charitable donations, state taxes, etc., and this is taken into account 
in calculating these taxes. 

. It is assumed that married taxpayers take full advantage of the 
income splitting privilege. 


’ Only the federal income tax is shown although 29 states also 
levy an income tax on individuals, 


SINGLE TAXPAYER — NO DEPENDENTS 


———Canadian Tax 
Tax Tax O.A.S. Tax Tax 
in 1951 in 1952 in 1952 in 1952 

$ ‘ $ $ $ 


United 
States 


7 
Wess oe 67 

36 2 107 

90 5 167 

144 8 226 

180 10 266 

282 15 366 

384 20 469 

612 30 690 
840 30 911 
1,524 30 1,567 
2,352 30 2,348 
4,512 30 4,468 
7,152 30 7,172 
12,792 30 13,604 
26,177 30 27,716 
44,717 30 47,438 
64,457 30 68,808 
151,697 30 159,260 
339,737 30 343,244 


MARRIED TAXPAYER — NO DEPENDENTS 


e United 
States 


200,000 
400,000 


———Canadian Tax 
Tax Tax O.A.S. Tax Tax 
in 1951 in 1952 in 1952 in 1952 

$ $ $ $ 
gee owe a 13 
93 
as'e® a a 133 
. 42 46 3 183 
83 90 5 233 

165 180 10 333 
352 384 20 533 

561 612 30 733 
1,133 1,236 30 1,269 
1,826 1,992 30 1,823 
6,061 6,612 30 5,076 
11,176 12,192 30 9,416 
23,390 25,517 30 21,220 
40,330 43,997 30 38,016 
58,370 63,677 30 56,182 
138,285 150,857 30 138,496 
310,600 338,837 30 319,430 


MARRIED TAXPAYER — TWO, DEPENDENT 
CHILDREN UNDER 16 
United 


————Canadian Tax _ States 
Tax Tax O.A.S. Tax Tax 
in 1951 in 1952 in 1952 in 1952 

$ $ $ 

18 coe 

36 oes 

82 17 

126 67 

296 we. 223 266 

544 466 

1,060 3,357 974 

1,740 1,898 1,528 

5,913 6,450 4,620 

11,011 12,012 8,840 

23,209 25,319 20,428 

40,132 43,781 37,200 

58,156 63,443 55,282 

138,054 150,605 137,440 

400,000 310,353 338,567 30 318,338 

The above figures for Canadian taxes show the actual income tox liability of a 

Canadian taxpayer with family allowance children. The deduction from income for 

such children is lower then for other dependents and the. tax is consequently 

higher. The United States does not have family allowance payments and therefore 

to present o better comparison between toxpayers of the two countries the amount 

of family allowances received by the Canadian toxpayer, averaging $72 per year 
for each child, should be offset against his tax liability. 


CYANAMID CO. has 
issued an additional 8,407 common 
shares upon conversion of 220 cumu- 
lative preferred series A 3%% 
shares, and also issued 5,717 series B 
3%% shares and 58 common shares 
upon consolidation of 5800/100ths 
scrip. Issued capital is now 4,131,509 

ents. Proceeds | common shares, 21,355 series A pre- 
for enlargement of school. Popula-| ferred shares and 158,054 series B 
tion, 3.600. preferred shares. 


look at his furniture, talk about 
his likes, then show him those 
homes where you think he will be 
the happiest.” 

Most real estate men agree that 
women arr in the business to 
stay, but think a majority will 
drop out if there is a serious de- 
pression in property prices. Al- 
though some have experienced 
difficulty in fitting women into 
their all-male sales staffs, most 
say it’s a good thing more women 
are coming into the business. 

They are careful to point out, 
however, that men have certain 
advantages: they usually have 
greater business experience and 
can talk with authority about the 
construction of a house and why 
the furnace won’t break down. 
Also, they are not confined to 
dealing in residential dwellings, 
but sell the much more profitable 
commercial and industrial prop- 
erties as well. 

“There are many career women 
with no personal ties who have 
excellent sales personalities,” says 
A. W. Farlinger, Toronto broker, 
“but unfortunately many of them 
get established in other fields, 
because the work is often easier 
and the hours almost certainly 
shorter.” 

Licensing Regulations 

To sell real estate in six of 
Canada’s provinces, you just hang 
out a shingle, and you're in busi- 
ness. But in British Columbia, 
Alberta, Manitoba and Ontario, 
the process is more difficult. 
(Quebec is also contemplating a 
change and in the U. S. 38:States 
have already passed registration 
laws.) 

To become a real estate broker, 
in Ontario, for example, you must 
pass an examination based on the 
Real Estate and Business Brokers’ 
Act, be bonded for $1,000, submit 
an application to the Provincial 
Registrar, pay a licensing fee, and 
swear to devote your full time to 
real estate (mortgage loans and 
general insurance included). If in 
a city of over 25,000, you must 
have been a registered salesman 
for at least the preceding 12 
months, 

For a woman there is an added 
stipulation. To become a broker 
she must either be single, div- 
orced, separated or widowed, The 
government feels this is in the 
interest of the public, because a 
married woman, with a house and 
children to look after, cannot give 
full-time service. 

Approximately one third of the 
women selling real estate are 
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brokers. The remainder are sales- Some go into real estate with 
men. To become a salesman, the | the idea that: it’s a remunerative, 
procedure is similar, but there is | rélatively ‘easy-to-learn job, with 
no exam and married women are |no 9 to 5 office ties. While it is 
eligible. an interesting and often reward- 


HIGH INITIAL EFFICIENCY 


Just one point in their 


ing job, it is cértainly not an easy 
one. On the average; only one 
woman in 25 survives the first 
year. (For men, the turnover is 
one in 125.) 


§ even - Point , 


Constant checking and testing throughout every 
phase of production ensure that General Electric 
fluorescent lamps are unsurpassed for quality. 
Their very high initial efficiency is matched 

by excellent light maintenance throughout 

their long life. 


A background of twenty years research 
and experience accounts for the fact 
that the G-E fluorescent lamp you 
buy today gives you the greatest 
lighting value for your lamp dollar. 
Not just better in one way... 
every G-E Fluorescent Lamp is the 
perfect combination of the seven 
points of superiority listed below. . 
It will pay you to ask always 

for General Electric. 


High initial efficiency 


Long Life 


1 

2 

3. Maintained Brightness 
4. Lasting Appearance 


5. Excellent Colours 


6. Good Colour-Uniformity 
7. Low Overall Lighting Cost 


DIAN GENERAL ELECTRIC COMPANY 


LIMITED 
HEAD OFFICE: TORONTO — SALES OFFICES FROM COAST TO COAST 


WLF-6518 





FIDELITY Final Divid 
insur ance MONTREAL (Staff) — A final 
dividend of 75c per ordinary share 
has been declared by Canadian 
Pacific Railway Co. in respect of 


| elsewhere, 


CPR Declares | Trend of Business 


Canadian dollar value in U. S. funds jumped this week after slow 
climb for so.ae weeks previous. Figure in weekly indicators is 
average five days ended Dec. 7, mid-rate as reported at noon by 
Bank of Canada. Up to 98.099 at beginning this week. See story 


Departmen 
week, ended Dec. 1, 


Value sea fish landed on Atlantic coast up 1% in October from 


: : , ame month last year. Value sea fish landed on Pacific coast down 
dividend is attributable to railway 22 . ms . ri 


shareholders of record Dec. 28, 
1951. CPR states that 25c of the 


earnings and 50c to income from 
other sources. 

This raises total CP ordinary 
| dividends to $1.50 per share for 
1951, unchanged from last year 


year’s total per share, 50c was 
attributable to railway earnings, 


ATLIN-RUFFNER MINES (B.C.) 
| has received payment for Dec. 1 
option installment, of 50,000 shares 
at 40c a share, under agreement 
with Crang Securities. Issued 
capital is 1,902,963 shares, leaving 
1,097,037 shares in the treasury. 


“ASK YOUR BANKER” 


For Commercial, Industrial or Residential 
Real Estate Service in Calgary, confide in 


LYLE BROS. LTD. 


Calgary’s Recognised Realtors 
Imperial Bank Chambers, Calgary, Alberta. 
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~ PLANNING A NEW HOME? 


| Inquire about 


PRIME WINDOW UNIT 


(Vertical Slide) 
The only complete, packaged 
metal window unit that combines 
glass, screens, weather stripping 
- + plus insulating sash* .. . fac- 
tory-assembled... factory- 
painted, Nothing more to buy. 


@ PROVIDES BUILT-IN CONTROLLED VENTILATION 
-.. MANY ADDED YEAR 'ROUND BENEFITS. 


@ COSTS NO MORE THAN ORDINARY WINDOW UNITS. 
“... COSTS LESS TO INSTALL AND MAINTAIN. 


@ NO WEIGHTS, BALANCES OR CORDS. 


@ GLASS AND SCREEN INSERTS EASILY RE 
FROM INSIDE FOR CLEANING. “outa 


@ POSITIVE AUTOMATIC LOCKING IN ALL POSITIONS. 
@ STREAMLINED... DURABLE... BEAUTIFUL. 


RUSCO PRIME WINDOWS 


WILL ADD TO THE JOY OF LIVING IN YOUR NEW HOME 
* optional 


Catalog and Snecifications Available Upon Request 
DISTRIBUTED BY 


MACOTTA COMPANY OF CANADA LTD. 


85 Main Street South, Weston MU. 7303 
TORONTO 15 


Now Made in Canada 


Designed and engineered for dependable performance 


CANADIAN SIROCCO -rcavc 


@ Fans, Blowers and Exhausters for all types of 


Air Handling 

Air Conditioning, Drying and Air Purifying 
equipment 

Mechanical Draft apparatus — Forced and 
Induced Draft Fans 

Electrical Ventilating equipment in all sizes 
Gas-Fired, Steam and Hot Water Unit Heaters 
Complete line of Heating and Cooling Coils 


Gyrol Fluid Drives for smooth power transmis- 
sion 


‘Dust Collectors and Fly Ash Precipitators 


Canadian Sirocco Sales Representatives or Branch 
Offices are loceted in the following cities: 


Calgary Kirkland Lake 
Edmonton Montreal 
Halifax Toronto 
Hamilton 


Your best buy CANADIAN SIROCCOnir Handling Equipment 


Vancouver 
Windsor 
Winnipeg 


| 


t store sales unchanged from year earlier in latest | ci 


Carloadings total shows continued health. Grain loadings up | 


Carloadings of implements, machinery increasing; latest well 


above last year, 


Tourist autos from U. S. will pass 250,000 for 1951, estimates B. C. 
| Bureau of Economics & Statistics; that will be 13% above last year. 
i A Failures in third quarter up 26% in number compared third 
but up from $1.25 in 1949. Of this) quarter last year, in Dominion Bureau of Statistics figures. Dollar 


liabilities up 9%. These figures differ from those quoted previously 


q ; ea for third quarter, from Dun & Bradstreet of Canada. DBS figures | 
against 75c in 1950 and nil in 1949. | cover only settlements under Bankruptcy and Winding Up Acts. | accounted for by the presence of 


Failures in Major Weekly Indicators are from Dun & Bradstreet. 
Motor vehicle production down in week ended Dec. 8 from 

previous weeks, but shade above same week last year. As Ford 

walkout started only in latter part of week, full production impact 


should come next week, 


Major Weekly Indicators 


j 2 a 
Department store sales (% ch. from 


year earlier) 

Carloadings 

Index adjusted for seasonal change, 

holidays 

Total loadings ...... ey vba 
Eastern Canada .....e0. ieee 
Western Canada 

Iron & steel products .. 
Ores & concentrates 
Base metals, mattes 
Lumber, lath & shingles .. 
Motor vehicle production ... 


| Business failures (4-wk. moving aver.) 


| Bank of Canada holdings of 
securities 


T.S.E. Industrials index 


. ($ millions) 
.. ($ millions) 


($ miilions) 
Short term governments ($ millions) 
Long term .governments ($0 millions) 1,044 
Other securities ....... ($ millions) 
‘Canadian dollar (U. S. cents, average) 96.723 


Latest 
Week 


Week 
Before 


Month 
Ago 


Year 
Ago 
0 


—4 +8 


168.2 
84,903 
53,995 
30,908 

2,074 

2,459 

476 
4,041 
5,629 

18.5 


168.9 
86,174 
55,336 
30,838 

2,163 

3,407 

563 
4,227 
7,881 

20.3 


160.0 
84,882 
54,121 
30,761 

2,144 


161.2 
81,400 
52,568 
28,832 


3,020 
555 
035 
611 


4; 
5, 


2,232 
1,148 


2,183 
1,138 
1,039 
6 
96.205 
341.07 


2,178 
1,190 
669 
319 
95.437 
281.27 


41 
341.07 


541 
492 


449 
444 


453 
517 


Facts by the Month 


WHAT WE PRODUCE— 


—In all industries (index) 
—In facteries (Index) ..... ° 
Total nondurable goods iIndex) 

Food & bev. (Index) 

Textiles (Index) 

Clothing Index) 

Chemicals (Index) 

Total durable goods ‘Index) 

Wood products ‘Index: 

Iron & steel products (Index) 

Primary tron & steel (Index) 
—From mines (Index) 

Meta!s (Index) 
Nonterrvus (Index) 

Gold tIndex) 
—From farms 
Cattle delivered 
Hogs graded 
Flour Undex) 
—From sea 

8E. Coast catch ($000) 
eW. Coast catch ($000) 
—From forests 
Newsprint 1000 tons) 
—In powerhouses 
Electricity (Index) 
WHAT WE SELL— 
Retail sales ($ millions) 

Dept. store salés ‘% millions) 
Country stores ‘$ millions) 
Wholesale sales ‘value) (Index) 

Pass, car sales tunits) 

WHAT'S ON HAND— 
Mfrs, inventories (value) (Index) 
Dept, store stock/sales ratio 


(900) 
1000) 


| SPENDING, SAVING POWLR— 


Labor income ($ millions) 

Industrial payrolls (Index) 
Wividend payments (Index) 
JOBS— 

Employment (Index) 

Mfg. employment (Index) 
BUILDING— 

Contract awards ($ millions) 

Housing starts (units) 


| FOREIGN TRADE— 


Exports (S$ millions) 

imports ($ millions) 
MONEY— 

Money supply ‘($ millions) 
sCheques, cashed ($ millions) ... 


Savings deposits ($ millions) ...........++ dé 


Current public loans ($ millions) 
Life insurance sales ($ millions) 
GOVERNMENT— 


Federal surplus (cumulative) ($ millions) .. 


PRICES— 
Cost of living (Index) . 


Production indexes show vOlume changes, seasonally adjusted. 


Month Two Mos, 
Before Before 


205.3 208.0 


Year 
Age 
204.5 
214.4 
193.3 
196.5 
174.1 


150.0 
106.3 


165 | 
390 | 
160.7 | 
1.813 | 
4.695 | 
| 


456 
195.5 


3a 
62 


a9 | 
84 | 

45 | 
352.1 | 
28,216 | 


| 
| 
| 


49 
328.9 
20,693 


| 
| 
| 
| 
| 
} 
| 
| 
| 
| 


| 


605 


191.2 190.4 189.4 170.7 


Index bases: production, wholesale sales, cost of living, 1935-39=100; employment, | 
payrolls, 1939=100; manufacturers inventories, 1947 average=100, 


DEFENSE-IMPORTANT MATERIALS—Production and Supply— 


Steel ingots & casting ‘000 tons) 


Net imports, primary shapes (000 tons) .. 


Primary copper (000 tens) 
Exports (000 tons) 
Nickel (000 tons) 
Exports ‘000 tons) 
Cement (060 bbl.) 
imports 1000 bbi.) . 
Lumber 


Newsprint ‘000 tons) 


Exports ‘00 tons) .........seeeee 
Housing completions (units) 


~ Staff Changes 


Chartered banks announce the following 
staff changes. 


| Royal: 


tawa 
1, 


H. W. HENSON, Penticton, B.C., 
accountant, Quesnel, B.C. 

J. K. BYRNE, Windsor Hotel, Montreal, 
to be accountant, St, Laurent, Norgate, 
Que, 


< a” 


Dominion: 
T. H. PRINGLE, formerly assistant man- 


ager, Calgary, to be an assistant mana 
Vancouver. 


to be | meats, The Financial Pest has a uni- 


| 


Latest 
Month 
268 


Month Yr. te 


% chge. yr. 
date 


to date 
2 -6 
144 


456 
433 


‘ 4,253 
9,582 


65,564 
COMPANY 
REPO «stTS 


Te assist readers in appraising and | 
compating company financial state- | 
form method of presenting corporation | 
accounts. Variations from the compa- | 
nies’ published reports are footnoted. | 


LAKE OF THE WOODS MILL- | 
ING CO. and its wholly owned sub- | 
sidiaries consolidated net profit of , 


ser, | $712,232 for the year ended Aug. | 


J. H, FLINT, formerly accountant, City | 31, 1951 was up 24.4% from the pre- 
ne aa to be a credit officer at| vious vear’s net of $572,361. The net | 
ead ofiice. 


A, B. GLENCROSS, formerly accountant 
at Bleury & St. Catherine, Montreal, to be 
a ove officer, that branch. 


. M, S, to be accountant, Yonge 
& St, Clair, Toronto. 


E, GASHO, to be accountant, Elmira, 
nt. 
A. A, KEE, formerly accountant, Yonge 


includes revenue from. investments 
of $60,833 ($58,827). { 

Export sales for the year were 
higher than for the previous year | 
and remain considerably above pre- | 
war level, President C. H. G. Short | 


St. Clair, Toronto, to be accountant,| says. For the current year, Britain’s | 


& 
City Hall, Toronto. 
K. G. LAWRENCE, to be accountant, 
Cobourg, Ont, 
A. H. McDONALD, to be accountant, 
Medicine Hat, Alta. 
R, J, SKINNER, to be accountant, Ot- 
St., Windsor, Ont 


Sherbourne, Toronto. 

H. A, CORRIGAN, accountant, Queen & 
Sherbourne, Toronto, now attached to 
inspection department at head office. 

= = a 


Commerce: 

J. ADAMS, manager, Cobourg, Ont., to 
be manager, Sault Ste. Marie, Ont. 

L. ASHFORTH, manager, Sault Ste. 
Marie, Ont., to be an assistant manager, 
Montreal. 

E. D. BASE, assistant manager, Belle- 
ville, Ont., to be manager, Cobourg, Ont. 

A. N, DOUGLAS, accountant, Vermilion, 
— be accountant, Medicine Hat, Alta. 


RY, formerly of Bloor & Lippin- | 


cott, Toronto, to be accountant, Gerrard. & 
Pape, Toronto. 

E. M, MALCOLMSON, to be an assistant 
accountant, Toronto. 

K, MOORE, manager, King & Wellington, 
Hamilton, Ont., to be manager, London, 


Ont, 

G. C. NORTHWOOD, accountant, Ger- 
rard & Pape, Toronto, to be an audit of- 
ficer, head office, Toronto. 

L. O. ROY, formerly of 
be accountant, Vermilion, 

w.T.s 


C. YATES, to be accountant, Queen & | Well and satisfactorily maintained. 


| 


indicated requirements are less than | 
the quantity shipped to them in past 
year but there is still hope that a 
greater demand will ensue, he says. 
Company’s domestic sales have been 
| 
Infter City Baking Co., a subsid- | 
iary, continues to maintain its sales 
position but is confronted with | 
steadily increasing costs, common to 
the baking industry. 

CONS. INCOME ACCOUNT : 
Years Ended Aug. 31: 1951 1950 | 
Net earnings $1,560,576 $1,092,382 | 

33,904 23, 


Less: Interest 
164,381 
650,059 


| 
| 


Res. for depr. ...... 

Ine tax prov. . 
Net profit 
Less: Pref. divds. 

Com, divds, ........ 
Surpius fer year 
Earniigs per Share and 

Preferred 


370,930 231,059 
Dividend Record: 
$47.48 


. 


Provost, Alta., to| Investments? . 
Alta A 


Cte TOC, 2 iccccescece 


N, an audit officer, head | Inventories 


office, Toronto, to be assistant . 
sa Ont. Coe 


W. E. WOOD, an 
fice, Toronto, to be 
Ww it. 


preferred shares, $100 par; and 352,- 
077 common shares are currently 
outstanding. 


inspector, head of- 
manager, King & | 
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Bond Financing 


Higher in Nov. 


Canadian Government, provin- 
al and municipal financing in 
November 1951 totaled $67,793,- 
877—31% more than the total of 
$51,703,778 in October 1951, and 
nearly 3.9 times the $17,481,716 
total for November 1950, accord- 
ing to Wood, Gundy & Co. 


Total public bond financing for 
the first 11 months of 1951, in- 
cluding corporation issues, - was 
$927,707,202, as compared with 
$2,442,076,177 in the similar 1950 
period. 


The higher 1950 figure is 
| $1,535 millions Government of 
Canada financing in the first 11 
months of 1950. Excluding this, 
the total for this year is up about 
2% from last year’s comparable 
figure. 


Of the total for government and | 


, municipal financing in November 
| 1951, only a single issue of $4,500,- 
000 was sold in the United States, 


+2\the balance being sold in the | types of thread in use. 


| domestic market. 

/1950 all 
issues. 

Provincial direct and guaran- 

| teed financing in November 1951 


In November 
issues were internal 


| ber 1950). 


| 
Canadian municipal financing 
| totaled $13,220,877 in November 
1951 ($17,481,716). Twenty On- 
tario municipal issues totaling 
$5,276,877 were sold in the month 
| ($4,609,406). Quebec and Mari- 
}time municipal financing totaled 
| $4,147,000 and included 17 issues 
| ($7,409,600). Western municipal 
|financing in November 1950 
| totaled $3,797,000 ($5,462,710). 


| in November 1951 totaled $19,305,- 
| 000 to bring the total for the first 
|11 months of thé year to $347,- 
330,000 ($361,270,303). All new 
Canadian corporation bond finan- 
cing during the month was in the 
domestic market. 


Here is the summary of public 
bond financing from Jan. 1 to 
Nov. 30: 


Govt, & Municipal: 
195 


Can direct & gid. 
Prov direct & gtd, 
Ont, municipal .. 
Que, & Maritime 
municipal 
Western muni, .. 


1,525,000,000 
373,134,000 
83,857,311 


45,110,799 
43,703,773 


356 081.000 
105,890,450 


55,042,450 
54,263,302 
580,377,202 
268,147.202 
312,230,000 


380,377,202 


200,000,000 
++ 1,650,000,000 1,65 
Dep. certifs, ..... 400,000,000 
Notes ......0008 +» 1,500,000,000 1, 
Corporation: 
Public utility 
Railway ° 
Indust, & misc, ¢ 


Total 
Sold in Can, . 
Sold in U.S.A. ... 


2,080 805,874 
1,930,105,874 
150,700,000 


2,080,805,874 


Sold in Can, ..++. 
Sold in U.S.A, ... 


Govt, of Canada: 
Short-term bds, . 
Treasury bills . 


44, 
227. 

347,330,000 

344'830.000 


361 270 303 
2:500,000 


318,270,303 
43,000,000 


New corporation bond financing | 


December 15,1951. THE FINANCIAL POST as 


[Press Efforts 4 
To Standardize {| 
‘Hose Couplings 

: Progress in Ontario in stand- 
|ardizing fire hose couplings is 
|reported by the insurance com- 


| migtee of the Canadian Manufac- 
turers’ Association. 


The Federal Government has 
| agreed to contribute one third of 
| the cost to any province that 
; undertakes to standardize hose 
,couplings and by agreement be- 
| tween Ontario and Ottawa, about 
\$1 million will be spent on 
| standardization in Ontario. 


| The work has already been 
| organized. Three mobile Army 
| workshops are to be used, and 
|industry and the municipalities 
|are to be asked to assist by pro- 
viding labor. The program is to 
start in January, 1952 and it is 
hoped to complete it by December 
1953, 

From a national standpoint, the 
job is a big one, as there is extra- 
ordinary diversity throughout 
Canada in size of hose couplings, 
‘operating nuts on hydrants and 


To Shareholders of 


IMPERIAL OIL LIMITED 


Imperiat Oil Limited has offered shareholders of 
record November 20th, 1951, the right to subscribe 
to additional stock at $29.50 a share, on a basis’ of 
one new share for each 10 shares held. This privilege 
expires at 3 p.m. E.S.T. December 19th, 1951, 
after which time the rights will become valueless. 


We shall be glad to be of assistance to registered 
shareholders and holders of bearer share warrants 
in obtaining the subscription warrants, the exercising 
of same, or in buying or selling of the rights on 
their behalf. Enquiries may be addressed to any of 
our offices. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1657 


_ TORONTO 
Royal Bank Building King & Yonge Streets 


Phone Plaza 8831 
EXECUTIVE OFFICES—WINNIPEG - 
Branches: Vancouver, Victoria, Calgary, Edmonton, Regina, 
Saskatoon, Moose Jaw, Lethbridge, Portage La ine, 
Swift Current, Kenora, Kingston, Toronto, Montreal 


- 


Under leadership of Fire Mar- 
shall W. J. Scott in Ontario, a 
| standard of five threads per inch 
and 348 inch outside diameter has 
| been selected for Ontario and, at 


2,144 | totaled $54,753,000 (nil in Novem- | last reports, similar specifications 


have been adopted by over 65) 
, Ontario municipalities. 


DAVID & FRERE LTD. reports 
that another 48 class “A” shares 
have been purchased for treasury 


;account, leaving a total of 21,104 Created by a distinguished English 
| Shares outstanding. 


House for men who revel in the pure 
| joy of really fine tobacco. 


Balkan 


Sobranie 
- SMOKING MIXTURE 


| & “ Delivered London-Fresh in hermeti- 
* cally sealed tins. Available at all 


better tobacconists and department 
stores. 


Balkan Sobranie cigarettes 
for particular smokers 
who know and appreciate 
the quality blend of 

@ better cigarette. 


. W. V. Casgrain, President of Me- 
chanical Handling Systems Inc., of Detroit, 
| Michigan, and of the newly established 

Canadian Mechanical Handling Systems 
Limited, Toronto. 


| 


} 


Combine PLEASURE and BUSINESS 


Visit the following representative Trade Fairs 1952 in Western Germany:— 


February 9 - 14 


February 27 - March 2 


March 2 - 7 


March 9 - 14 


April 27 - May 6 


April 26 - May 4 


May 18 - May 25 


August 31-September 4 


September 14 - 23 


OFFENBACH 
Leather Goods 


HANOVER 


Ceramics, China, Christmas Decorations, Cutlery, Glassware, House- 
hold Goods, Jewelry, Gold- and Silver-ware, Musical Instruments, 
Textiles, Clothing, Watches. 


NUREMBERG 


German Toys 


FRANKFURT 


Glassware, Porcelain, Christmas Decorations, Handicraft, Musical 
Instruments, Textiles, Clothing and other Consumer Goods. 


>. 


HANOVER 


Machinery, Tools, Instruments and other Capital Goods, Chemicals. 


COLOGNE 
Cameras, Photographic Equipment. 


FRANKFURT 
Exhibition and Convention of Chemical Apparatus Achema X (chemical 


equipment, measuring and controlling instruments, construction 
material). 


FRANKFURT 


Glassware, Porcelain, Christmas Decorations, Handicraft, Musical 
Instruments, Textiles, Clothing and other Consumer Goods. 


HANOVER 
Second European Machine Tool Exhibition. 


Details available from: 


GERMAN-CANADIAN TRADE PROMOTION OFFICE 


512 RIVERSIDE DRIVE, 


Ph GIO G4 nue y pte sac 


DR. HERBERT GRAF, 
TORONTO, ONTARIO. 





STORE OREN ALL DAY WEDNESDAY, 9200 TO 5130-4 SiSiv"iidmune wean for Us TELEPHONE ORDER SERVICE OPEN DAILY 8:30 TO 8:00—TRinity 8116 


e sts 
” bottie}" of y, ” 
Perfume. Each, 


f three ’ Ove or 
” boxy” Blue G 

D. Blue ae Each 3.99 Sachets 

Each 1.50" 


Sparkling notes of beauty for every angel on 
Christmas morning ... Elizabeth Arden, at her 
inspired best, composing a carol of beauty for 
every holiday belle! Little gifts or 
big ones... they range from tiny perfumes. 
to lovely fitted cases... all bright 

suggestions by Santa's busiest helper, to make you 

(or her!) the prettiest angel ever 


caught under the mistletoe! 


4. Elizabeth Arden Daytime Bag 
in kip leather or crockhide; in 
black with red or green lining, 

' , : harvest tan with tan linina, or red 
“ Py \ | << a crockhide with red lining. Each 
1. Treasure Chest—a little treas- <a Y . s ; SS 42.50 
ure to tuck Into a suitcase, or keep ) : y) € ss 
in a desk drawer—e perfect gift 
for only 5.00 


2. Handsome Beauty Box in simu- 
lated alligator, containing all the 
essentials for loveliness. In red, 
black, or brown. Also in simulated 
rewhide. Each 10.00 


3. Prsseucetmy Travel Case in alli- 

gator grain calf, complete with . ; 

Elizabeth Arden's essentials for ; ; Phone and mail orders filled—TRinity 8111 
loveliness with space for nightie . Sog : Simpson's Elizabeth Arden Counter— 
ond slippers. In black, green or ' Street Floor 

cherry red, Each 52.50. Dept. 204 

Other Elizabeth Arden beauty ie 

boxes from 29.50 to 160.00, 2 
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BY RONALD WILLIAMS 


WINDSOR (Staff)—If ever there was a 
strike that nobody wanted and should never 
have happened and that not even the union 
thinks it can win, the Ford walkout is it. 


As a result, if ever a community was 
afraid for the present and the future, this is it. 


Labor trouble over the past 18 months, 
particularly last week’s Ford strike and now 
the threat of a walkout at Chrysler, (see 
Labor Roundup) has again raised the ques- 
tions: 


How much is all this hitting Windsor 
industrially? And what of the future? 


As a Ford empioyee ... and a union man 
. (. wrote to the Windsor Star: “(have) we 
killed the goose that laid the golden eggs?” 


The answer is important, not only for 
‘ Windsor but for all industry, for at least 
two reasons: 

1. The increasing number of strikes, 
illegal stoppages and slowdowns and trend 
toward general union irresponsibility and 
interference with what are generally recog- 
nized as management rights in running a 
business, 

2. The growing domination of a union 
and a labor force by a small minority, able 
to impose its will on a majority and through 
a strike, cripple a whole industry and even 
a city like Windsor. 

_ Everywhere you go in Windsor today the 
story is the same: 90% of Ford’s employees 
didn’t want any part of the walkout, were 

“forced into it and are now stuck with it out 
of “loyalty” to the union. 

The general feeling, even on the picket 
line and in union meetings, is that the union 
doesn’t have a leg to stand on, hasn’t a 
chance of forcing Ford to rehire uncondi- 
tionally the 26 men it fired as ringleaders 
of what it called the “hoodlum” element 
responsible for the current. strike and for 

_ most of the 34 wildcats and stoppages staged 
in the plant in the past 18 months, 

(At least two of the 26 fired are known 
Communists. Others are regarded as letfists, 
‘Bt the company has not blamed the trouble 
on Reds.) 

Even Union Chief George Burt has ad- 
mitted the strike was “misguided,” but 
claimed it was “understandable.” Ford local 
President Jack Taylor went into the plant 
after the worst wildcat demonstration, to 
urge the men against further incidents. He 
had hardly turned his back before three more 
stoppages were staged. 


But when the big walkout came, both got 
on the bandwagon, played right along with 
the minority. 


Anti-Strike Feeling Grows 


This week there were signs that the anti- 
strike: feeling was beginning to make itself 
felt. There was talk of a rump movement 
being started. It would likely have the sup- 
port of the rightwing element and the union 
leadership, including Burt and Taylor. 

This group wants to call the strike off 
and submit the case of the 26 to arbitration, 
as provided for under the union contract. 
Ford has already agreed to this. 

However, on the 36-man policy committee 
which has the final say are several of the 
men who have been fired. Others are 
stewards (10) and committeemen (3). These 
comprise what Ford calls the “power-drunk 
hoodlum element.” 

They got the strike under way by jintimida- 
tion and threats. They are keeping it going 
mainly by a phony appeal to rank-and-file 
union loyalty and solidarity. 

It is no secret that even this couldn’t stem 
the anti-strike tide, if the union could some- 
how get off the hook without losing face. 
All that stands in the way of a quick settle- 
ment is union pride. 

But if the union expected Ford to unhook 
it as it has before—it is this time barking 
up the wrong tree. Seldom has a big em- 
ployer anywhere taken as firm a position, 

Ford is truly fed up and determined to 


Loss In Time, Men 
In Ford Wildcats 


Here is a detailed list of the dates of the 
wildcat strikes and stoppages at Ford’s 


plant in the last 18 months, along with 
number of men affected and the time lost: 


Date 
June 23, 1950 
Sept. 28, 1950 
Sept. 29, 1950 
Sept. 29, 1950 
Oct. 2, 1950 
Oct, 2, 1950 
Nov. 22, 1950 
Dec., 1950 
Jon, 1951 
Feb., 1951 
March, 1951 
April 11, 1951 
May 14, 1951 
June 27, 1951 
July, 1951 
Aug. 27, 1951 
Sept. 25, 1951 
Oct. 5, 1951 
Oct. 13, 1951 
Oct. 24, 1951 
Oct. 31, 1951 
Oct. 31, 1951 
Nov..1, 1951 
Nov, 2, 1951 
Nov. 3, 1951 
Nov. 5, 1951 
Nov. 6, 1951 
Nov. 9, 1951 
Nov, 19, 1951 

(plus office) 

Nov, 11, 1951 
Nov, 20, 1951 
Nov. 21, 1951 
Nov. 22,° 1951 
Nov. 29, 1951 
Nov. 30, 1951 


2,662 
6 


54 
16,660 
930 
Tetal 160,928 
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have a showdown once and for all. 

“We have been ruled by force for 18 
months,” Ford President Rhys M. Sale, told 
me last week as he paced his makeshift office 
in a suite on the sixth floor of a downtown 
hotel. “We will not be ruled by force any 
longer.” 


Windsor Bound To Lose? 


As far as Ford is concerned, the outcome is 
already decided, 

But no matter what the result, Windsor, 
many are afraid, is bound to lose, may have 
lost already. 

To them, the Ford strike is a grim reminder 
(and an object lesson to the rest of Canada) 
of an ugly situation to which the city has 
tried to shut its eyes for at least six years. 

—The all-but-supreme reign of the CIO 
Auto Worker’s union over Windsor’s eco- 
nomic and industrial life. 


Ever since the union struck Ford back 
in 1945 and almost ran the city into the 
ground with a 99-day walkout, labor has 
ruled the roost. 

Industry has been forced to put up or be 
shut up. Industry thinking of locating here, 
thought again, went elsewhere. 

Some industry already there has considered 
pulling out. Despite statements to the con- 
trary, many still think this is an important 
factor in Ford’s decision to move its main 
plant to Oakville, 

At least six feeder plants have already 
announced they will go along too, 

Ever since the UAW took over, the city 
has known no freedom from fear of when the 
union might strike next, throwing civil and 
property rights out the window and putting 
the city into a coma of uncertainty. 

Police have been afraid to make a move, 
even when strikers rode roughshod over the 
rights of private citizens as they are doing 
today. 


$600,000 Loss in Wages 


In this current walkout already 10,000 of 
the city’s 42,000 workers have been idled. 
That alone has cut the community’s weekly 
take-home pay by about $600,000 or by one- 
third, 

Soon, feeder plants that supply Ford will 
be forced to close. Two already have. A 
Chrysler strike means another 4,000 workers 
idle; jobs of 1,000 more in its feeder plants 
jeopardized (see labor roundup)., 

For retailers, December, instead of being 
the best month will likely be the worst. 
Just the threat of a strike cut deeply into 
business, Bank clearings for November were 
$4 million below last year. 

The taxi business 1s one of the most sensi- 
tive barometers. I climbed into a cab late 
one afternoon, three days after the strike 
began, to go out to the plant. The driver 
greeted me like a long-lost brother. “Thank 
heaven somebody’s still using cabs. You’re 
my third fare today. Made exactly $2.15 so 
far. No tips.” 

“Know what I take in ordinarily? About 
$16 a day. Gotta take at least six bucks to 
break even. And me with a payment due 
on the hack. This is the damnedest town. 
Just mention the word strike and everyone 
clams up.” 


Chain Reaction 


It promises to be the toughest Christmas 
for the families of the 10,000 strikers. What 
with layoffs and short time and the 34 wild- 
cats they haven’t had too good a year as it is. 

The 34 wildcats alone cost employees well 
over a quarter of a million dollars in wages; 
the company many hundreds of thousands 
of dollars in lost business. (See table listing 
dates and manhour losses). 


And when they go back, there’s going to 
be less work. Already the strike has probably 
cost Ford the big South American contract 
it’s got to help take up some of the slack in 
domestic demand. That job aloné enabled 
Ford to rehire almost 1,000 men laid off 
earlier. 

And instead of getting the jump on its 
competitors with 1952 models as it did in 


ET 


Strikers stopped some 200 


1949, chances are Ford will trail the field. 
That could cost Ford a lot of business and 
its employees a lot of jobs. 


Civil Rights Trampled 


What happens to civil and property rights? 

The day the current strike began, the local 
Chief of Police was advised. He detailed two 
men to go to the plant. They stood and 
watched as strikers stopped about 200 super- 
visors. and office workers, forced them to 
unlock hoods and trunks of their cars to 
prevent anyone taking out office records, 

Some office staff were even frisked (see 
picture above). A Toronto businessman, un- 
aware a strike was on, was manhandled when 
he tried to keep an appointment with a Ford 
executive. 

Inside the plant, supervisors were told 
they could leave peacefully or be carried 
out. Some plant protection officers were 
surrounded and pulled away from their posts 
and forcibly prevented from returning, 


A mob of about 60 smashed open a gate 
in the fence surrounding the power house, 
entered the building, and forced the staff to 
shutdown the turbines and pull the switches, 


At the same time, they compelled 200 AFL 
workers, engaged on the construction of an 
addition to the power house, to quit. Despite 
all AFL appeals, the CIO union at midweek 
was still refusing them permission to go 
through the picket line. 


All this, in open defiance of a clause in 
the union-company agreement specifically 
providing for protection of the power house 
in the event of a strike. 

This week, the hothead, power-mad ele- 
ment egged on by at least one of the fired 
Communists was still doing its worst to 
stir up trouble. It tried to organize resis- 
tance on the picketline to union officials. 
The union counsel E. B. Jolliffe, the mayor 
and a sheriff who was armed with a Supreme 
Court writ removed from the plant certain 
patterns owned by V. S. Ford. Only the 
intervention of union president Taylor pre- 
vented a blowup that could have resulted 
in violence. 


Damage in Thousands 


For two weeks, the multi-million-dollar 
plant has been without light or heat. Damage 
will run into the thousands. Danger from 
fire is great. The sprinkler system is off, 
The union has refused to let plant mainten- 


NEW CENSUS RESULTS — VIII 


Drift From The Farm 


- How Rural-Urban Population 
Ratio Has Changed Since 41 


By JAMES JOHNSTON 


As the typical Canadian, the rosy-cheeked 
farmhand with a sheaf of wheat under his 
arm got another push into the background in 
the decade since 1941. 

Census figures already available suggest 
the complete reversal of the rural-versus- 
urban ratio of 50 years ago. In 1901, 62% of 
the Canadian population lived in ruralareas. 
In 1941, it was 46%. This census shows it is 
close to 40%. 

Today, there’s a 3-2 chance you'll find your 
typical Canadian in an urban centre of more 
than 5,000 population; one in three that he 
lives in one of the 12 metropolitan areas of 
over 100,000; one in six that he lives in the 
metropolitan areas of either Montreal or 
Toronto. 

Urbanization has taken two forms. The 
first was the filling up of cities and the over- 
lapping into suburbs: the second, the, de- 
velopment of new industries and resources 
which were formerly industrial vacuums, or 
at best not large manufacturing centres. 

Some of the newer cities had room to grow. 
Calgary increased 42% in 10 years; Edmon- 
ton 69%; Vancouver 24%. Compare that with 
Montreal, up 11%; Toronto 1%; Windsor 


14%; Winnipeg 5%. Yet in these last four, 
the metropolitan areas (cities plus suburbs) 
all increase by larger percentages; Montreal 


20%; Toronto 22%; Windsor 27%; Winnipeg 


17%. 


In what the census reveals in metropolitan 
growth, it is a barometer of municipal prob- 
lems. It announces and forecas?s the fact 
that in the next few years we are to hear 
much of municipal tax problems, annexation 
arguments, transportation, school and other 
costs for suburbs. 

Urbanization implies industrialization and 
all it entails. It means a lessening of the in- 
fluence of the family which is much stronger 
in rural communities and small towns. Many 
city-dwellers today were born on the farm 
or are one generation removed from the farm 
or small town. Hereafter, the majority will 
be born and spend their entire lives in the 
cities, 

Urbanization has been the major qualita- 
tive change of Canada’s growth from 11,507,- 
000 persons in 1941 to 13,900,000 this year, an 
increase of 20.7%. Our rate of natural in- 
crease (excess of births over deaths per 


(Continued on page 22) 


supervisors, forc ed them to unlock car hoods and trunks to 
prevent anyone from taking office records o ut of plants. 


ance men in or let a few that are in come 
out. 

The company charges there was a reckless 
disregard for safety and loss during the 
initial walkout. Strikers refused to let foundry 
workers empty the electric furnaces. (Ford 
has one of the biggest installations of this 
kind in the country), 

The furnaces were left filled with molten 
metal which is now solid and undoubtedly 
caused heavy damage. Some workers defied 
the roving gangs of strike fomenters and 
lifted the electrodes from the furnaces, thus 
reducing potential damage: 

Employees were forced to leave thousands 
of dollars worth of parts being heat-treated 
in. special ovens: These will be damaged 
or totally destroyed, 

The same thing happened three days 
before. In a fierce demonstration alleging 
delay in a conciliation report on its wage 
dispute, roving gangs of demonstrators forced 
a complete stoppage. 

Says the company: “There was clear 
evidence . . . Many workers resisted the 
bullying ... and only left their work under 
the threat of physical violence.” 

During that wildcat, ringleaders com- 
mandeered lift trucks with or without the 
consent of the operators and used them to 
lead parades up and down the aisles. 

Workmen who refused to join the demon- 
stration were shouldered and jostled away 
from their machines and subjected to abuse. 

In many cases, demonstrators clambered 
over machines to pull power switches. In 


short order, they brought the whole plant 
to a standstill. 


This Time, Too Far 

This would have been bad enough if they 
had some reason for it. In this case there 
was no reason at all. At the height of the 
trouble, the strike ringleaders and the leader- 
ship knew that the conciliation report was 
ready and was to be delivered to the union 
in a day or two. It arrived four days later, 
on the’ day of the big walkout. 

If they had felt they had to strike, why 
didn’t they wait a few days longer? Under 
Ontario law, a strike is legal 14 days after 
a conciliation finding is delivered, 

As for the alleged delay in the report, that 
was probably more the union’s fault than 
anyone else’s, The company named its 
member to the Board in July. The union 
didn’t get around to it until August. (See 
chronological record of events). And all 
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Fifteen Cents an Issue, Six Dollars a Year 


The Tragedy Of A Strike Nobody 


‘Last Straw” Blow At Ford 
Has Windsor Fearing For 


Its Industrial Future 


Fer 


meetings were suspended during September 
at the union’s request: their top negotiators 
were at the CCL convention in Vancouver 
or attending other union conferences, 

All this was beginning to become clear 
to Windsor this week. There were signs, 
for the first time since labor’s reign began 
that the city was allied against the union. 
Everywhere—in beer parlors, in stores, on 
the street—almost everyone was saying: this 
time they’ve gone too far. 


Whether they had or had not, many people 
felt they had done their worst to cook 
Windsor’s goose industrially. 

What is Ford’s position? 

Here’s what President Rhys M. Sale said 
last week, 


“The company js being neither vengeful 
nor stubborn. The real issue is not whether 
26 men lose their jobs. 

“The dominant one is whether a company 
has the right to manage its business, or 
whether it must submit endlessly to force 
and the threat of force at the hands of law- 
less elements among its employees, 

“If we were to give in to the flat demand 
of the union for return of the 26 men to 
their jobs, we would be right back where 
we were. We would go right on being at 
the mercy of lawless and _ irresponsible 
people. That we can not, and ‘will not 
tolerate. 

“We have put up with months of disruptive 
tactics. We have been patient to a fault. 

“The current strike is symbolic of the 
kind of lawlessness that has been going on 
for months. It is of course, unlawful and 
in violation of the agreement and the Ontario 
Labor Relations Act. The union excuses it 
as a ‘spontaneous demonstration,’ which 
merely emphasizes its inability to control its 
membership. 

“We are not trying to break up or weaken 
any union. We do not seek to deprive our 
employees of the right to strike. We do not 
seek to lessen the effectiveness of their 
methods to gain just wage increases, better 
working conditions, and enhanced dignity 
for all employees. 

“But neither now nor in the future will our 
company again place itself at the mercy of 
lawless and irresponsible elemerts whose 
reckless activities rob our people of legiti- 
mate employment and pay cheques, and 
threaten the very destruction of the business 
which all of us depend for our liveli- 

ood.” 


Office workers also got a frisking at hands of 
‘pickets before being allowed to leave plant. 


Calendar Of 
Current Trouble 


Here is a chronology of the events since 
the UAW-CIO first presented its demands 
for wage adjustments, fringe benefits, and 
a number of amendments to the existing 
agreement. 


March 26—UAW-CIO presented demands for 
contract amendments, including wage adjust- 
ments and fringe benefits they estimated total 
30c an hour. Company’s estimate closer to 40c, 
or about $8 millions a year. 

April 18—First meeting held. 

June 20—Ontario Labor Relations Board grant- 
ed union request for a conciliation officer. 
June 20—Chief Conciliation Officer Louis Fine 
instructed by Labor Minister Daley to name 

officer to investigate dispute. 

June 21—James Hutcheon appointed concilia- 
tion officer. . 


July 4—Parties meet with Hutcheon, 
July 6—Conciliation board recommended. 


July 9—UAW-CIO and Ford asked to nominate 
representatives to board. 


July 16—Ford nominated Ralph Presgrave. 


August 13—UAW-CIO name Drummond Wren. 

August 14—Labor Minister Daley requested 
members to choose chairman. 

August 23—Members cannot agree on chairman. 

August 27—Judge W. S. Lane named chairman. 

Oct. 10-11—Board held first meetings. Septem- 
ber meetings ruled out because union officials 
required to attend a district council meeting 
and CCL convention in Vancouver. 

Nov. 29-30—Work stoppages and demonstrations 
renewed at Windsor plants, reportedly be- 
cause of dissatisfaction over board delay. 

Nov. 30—Board submits interim report on non- 
economic issues, 

Dec. 1—Company and union meet to discuss 
disturbances in plant. 

Dec. 3—Company announces 26 men will be dis- 
charged for “unlawful and unauthorized work 
stoppages, inciting others to take part.” 

Dec. 3—Ford plants struck as some production 
and maintenance workers create disturbances 
and begin picketing. 


. Dec. 3—Conciliation board report received. 


Dec. 4—UAW-CIO declares strike unauthorized, 
but Local 200 membership votes to remain on 
strike until 26 men reinstated, and to table 
conciliation board report for discussion later. 

Dec. 6—Meeting between company and union 
officials at union request to discuss dismissals. 

Dec. 7—Company denies union demand for un- 
conditional reinstatement of 26. 

Dec. 3—Union requests “continuous” negotia- 
tions between Ford President Sale and Union 
Director Burt until settlement reached. 
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if not and you need envelopes 
you can get acquainted today by 
writing to National Paper Goods, 
Hamilton, makers of Conado's 
fines? line of sofety seal envelopes. 


See 


‘PAPER GOODS LIMITED 


Are High Schools Failing Business? 


HAVE YO | Panel Also Discusses Business Responsibility to’ Newcomers 


Are our high schools failing 
business, and, equally important, 
is business failing our high school 
graduates? 


To thresh out student, educator 
and business training problems 
and needs, the recent annual 
“education night” meeting of the 
Toronto Chapter of the National 
Office Management Association 
took a unique turn. 


They got to the heart of the 
matter by having recent high! 
school gradyates talk about their | 
entry into business, how they 
were equipped, what they lacked, 
the treatment they got. On the 
same panel were spokesmen for 
the high schools and for business. 


Osler ¢ Hammond 


MEMBERS: 
Toronto Stock Exchange—Montreal Stock Exchange 


The Investment Dealers’ 


Association of Canada 


21 JORDAN ST., TORONTO 1 
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transmission lines 


SERVICE AND QUALITY 
FOR 39 YEARS 


be a 
Re, Slater Pole Line Hardware for Canada’s power 


and communication systems 


fis sold and stocked by Northern Electric Co., 


Limited. 


Contact us direct for information and assistance 
when you need ... 

PRESTMETAL PARTS - LIGHT FORGINGS 
VITREOUS ENAMELLING - HOT GALVANIZING 
SPECIAL MANUFACTURING 

We welcome your enquiries. 


COMPANY 
LIMITED 


HAMILTON-CANADA 


Winnipeg 


Fine sheep and goat 
leathers... fancy and 
embossed leathers, 
Shearlings, dyed 

lamb and Mouton 

Fur. 


Nothing can replace | 
fine leather 


Vancouver Edmonton 


NEED aaa ip ep 


NEW TORONTO 


GUARANTEED 
TRUST. 
CERTIFICATES 


Short Term—5 years 


3%% interest payable half 
yearly 


Principal and interest uncon- 
ditionally guaranteed 


Authorized investment for Trust 
Funds 


No fluctuation in Principal 


Amounts of $100.00 and up 
may be invested 


STERLING TRUSTS 


Head Office 
372 Bay $t., Terente 


How is the product of our high school education sya- 
tem measuring up to the needs of business? What can 
be done to make the jump from school to business easier 
and of greater value to both the students and to com- 
merce? The National Office Management Association, 
which has more than 12,000 members in Canada and 
the U. S., puts these questions high on its agenda. The 
Association’s fourth largest chapter, Toronto, served up 


a few answers at a recent 
a special Post report. 


Out of the meeting came these) 
important sidelights: 

—Both the need and actuality 
of training on the office job are 
on the increase. 

—The role of vocational guid- 
ance before graduation is gain- 
ing in importance. 

—Qualification barriers rélax- 
ed during the war and postwar 
years—with heightened competi- 
tion for employees—are tighten- 
ing; selectivity in hiring is gain- 
ing ground. 

—There’s a need and a real} 
opening today for competent 
high school graduates to start 
at the bottom and climb upward 
in the big field of office man- 

“agement and executive. 

—Our big companies are more | 
and more seeing the value and | 
getting returns from ‘e:iing the 
organizational story to junior 
employees. ; 

Educators stressed the acute 
problem of pupils leaving school 
prior to graduation; in Ontario 
44% of young people are out of 
school by grade 10. Young panel 
members at the NOMA meeting 
however, were all graduates. 
Here’s what they had to say: 

*” * ae 


ROSS MACGREGOR, Senior 
Matriculant: 

The senior matriculation course 
primary purpose is training for 
university entrance. But many 
employers of clerical help set up 
Senior Matriculation as a mini- 
mum standard of acceptance of 
néw employees. Would it not be| 
better'therefore to include some | 
basic business training in the| 
course? 

Business concerns should adopt | 
some sort of aptitude test for) 
prospective employees. Training | 
on the job of the new employee | 
is very important—with able, | 
competent teachers. 

Business should provide some | 
means of permitting employees) 
to increase their knowledge, thus | 
improve chances of advancement. 
It should also provide for periodic 
personnel interviews. We like to| 
know where we stand. 

oF * om 


SHIRLEY ROSS, High School | 
of Commerce graduate: 


My company “sells” our organ- 
ization to new employees. They | 
get U.S. and Canadian history of | 
the firm, what future plans are. | 

In contrast to constant super- | 
vision at school, my firm gives! 
unlimited opportunity for initia- | 
tive. Girls coming directly from 
school lack training to think for | 
themselves. 

Vocational guidance at school | 
consisted mainly of aptitude and | 
intelligence tests. It should‘ be| 
started earlier, be more realistic, 
include talks by practical business | 
men. More effort should be made | 
to familiarize the student with 
the operation of the business) 
world. 

Spelling is inadequate in new 
graduates—in business you don’t 
get a chance to do things over 
again until they are right. Stand- | 
ards accepted in our commercial | 
schools are often unacceptable to 
business. 


| 





* . ” 


MARGARET WATSON, Senior | 
Matriculant: 


A feeling of pride in the or- 
ganization seems to be instilled 
in all our employees; makes for 
a closely knit work force. Aids to 
that feeling: excellent working 
conditions and generous program 
of staff benefits; adequate train- 
ing for our jobs; able supervisors; 
a yearly check on job perform- 
ance, which gives an opportunity 
for changing jobs to others more 
suitable within the organization. 

Jobs are graded according to 
the work volume and responsi- 
bility—the higher the grade, the 
higher the salary. Job evaluation 
is looked after by a special group 
who compare jobs in the company 
with similar jobs*in other com- 
panies, then grade them and fix 
the wage scale. 

Regardless of grading, salary 
increases come regularly. The 
grading gives so many chances 
for advancement that employees 
work hard toward it. . 

By the time the high school 
student has reached business, he 
has probably forgotten his three 
R’s, which are probably taught 
too early and not stressed enough 
in higher grades. 

o ” ~ 

COLIN WALLIS, Junior Mat- 
riculant: 

Where did my school fail me? 

Transition between personaliz- 
ed attention in public school and 
lack of it in high school was too 
sudden. School§ are failing to 
emphasize the need for hard work 
and application, tend to over- 
emphasize “book learning.” 
Where the school is not large 
enough to warrant a guidance 
specialist themselves, they should 
join with several schools and 


course 

needed in all schools. Doing work 
well is not sufficient. Personal 
attitude is important. 
’ We have a suggestion system 
that works. ‘Cash awards given 
for suggestions adopted, we are 
assured of coraplete investigation 
of all suggestions, periodic buh, 


| ployees are ignorance of general | 


panel discussion. Here's’ 


letins list all suggestions made | 


| with comments. 


Where has my company failed} 
me? 

I was given no exact definition 
of my job and its responsibilities; 
there was no definite plan for 
training on the job. 

* 

PAUL MORELAND, vice prin- 
cipal, Eastern High School of 
Commerce, Toronto. 

The great body of unskilled 
people coming to you (business) 
for employment, are those who 
leave school before graduation, is 
still an unsolved and _ serious 
problem, now accentuated by the 
high cost of living and high sal- 
aries offered, with jobs compara- 
tively easy to get. 

My advice to businessmen is 
te use facilities offered by the 
schvols (and paid for by the tax- 
payers) in getting actual reports 
on performance and ability of 
prospective employees. Call us 
before you hire. Come to the 
school and interview the students 
right there. We’ll be glad to pro- 
vide you with an office for the 
purpose, . 


MILTON JEWELL, principal, 
Malvern Collegiate, Toronto. 

The demand of the business 
world for commercial high school 
graduates warrants only a few 
commercial schools in any muni- 
cipality. Business demands senior 
matriculants. Result is difficulty | 
in giving matriculation students 
a grounding in commercial sub- 
jects. We are, however, introduc- 
ing elementary commercial sub- 
jects (optional) up to Grade 12 in| 
the matriculation course—a step | 
in the right direction. 

The function of a high school| 
at one time was to prepare people 
to go-to university. In 1935, 68% 


| of public school students quali- 


field to go to high school. Last! 
year, 96.8%. qualified to go to} 
high school. 

Now we have to educate all of | 
the children of all of the people. 
And we have to fit all of their 
needs. That’s one of the major 
reasons why we need vocational 
guidance teachers in our modern) 
high schools—a function in which | 
all teachers should participate. 

Our education system is in the | 
process of reorganization. The | 
trend is toward a wider variety | 
of courses to fit the needs of a! 
wider variety of pupils. The new 
developments will help to solve 
our problems. 

* * * 


LOU DAVISON, committee | 
member of NOMA, assistant | 
secretary, Manufacturers Life In- 
surance Co. 


Among answers I got in a 
limited questionnaire to super- | 


visors of our own company were | 


these: chief faults of new em-| 


business practice and business) 
knowledge, poor spelling, gram- 
mar, arithmetic, lack of a sense 
of responsibilty and ability to 
think for themselves. 

How should schools turn out} 
a better product? 

1. Give instruction on business 





comfort... 
convenience... 
fly BCPA to 
AUSTRALIA or 
NEW ZEALAND 


You'll save days flying 
B.C.P.A.—the only trans- 
Pacific Airline with the 
convenience of twice-weekly 
flights frem Vancouver. 
Yeu're just one night aloft 
—sleep soundly in fuil- 
length herths provided at 
ue extra cost. Only 333 
flying hours to Sydney—sl 
hours to Auckland in lux- 
urious 48-passenger DC-6's 
For no additional fare, ston 
evers at Sen Francisco, 
Honolulu or Fiji. 
Use Air Cargo Service— 
Save several 


shipping time. ; 
General Agents: " 
TRANS-CANADA 4 1 { 
« f 
: eit 
J fees 
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"ON CONDITION SHIPMENT 
BE MADE IMMEDIATELY " 


practice (applies to matriculation 
courses more than commercial). 

2. Do more to develop a sense 
of responsibility and a regard for 
honest effort for value received. 

3. Place more stress on the 
fundamentals of arithmetic and 
English. 

We should pay attention to} 
these considerations: close exam- 
ination of the new employee, his 
adequate training on the job— 
including full explanation of the 
company’s history and organiza- 
tion and the part he has to play 
in it—provision of facilities for 
study and improvement, his 
knowledge of his own progress, 
provision of a suggestion box. 


HOW CAN A SMALL 
BUSINESSMAN 
KEEP PROFITS UP e 


A Word from The 
Wall Street Journal 


RL 2 en cae 
Wet e ye 


a 
SS 
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be SURE and ACCURATE with TELETYPE 


BUOTHER OLPCHOASLE BELL SERVICE 


Unexpected changes in business con- 
ditions often wreck a small business 
because the small businessman does 
not have sufficient resources’ to 
weather a sevére economic storm. 


To offset this handicap, the small 
businessman must be fast on his feet. 
He must know how to adapt himself 
quickly to changing conditions. That 
is why thousands of small business- 
men are turning to The Wall Street 
Journal. The reports in The Journal 
come to you DAILY. You get the 
fastest possible warning of any new 
trend that may affect your business 
and personal income. You get che 
facts in time to take whatever steps 
are needed to protect your interests, 
or to seize quickly a new, profit- 
making opportunity. You are promptly 
and reliably informed on every major 
new development relating to Govern- 
ment €ontrols, Prices, Taxes, Con- 
symer Buying, Financing, Labor, 
Inventories, Production Trends, Com- 
modities, Securities, Marketing and 
New Legislation. 


The Wall Street Journal is the a] 
complete business DAILY. Has larg- THE BELL TELEPHONE m 
est staff of writers on business and 
finance. The only business paper 
served by all four big press associa- ; 
tions. It costs $20 a year, but you 


When minutes count and accuracy is imperative, BELL TELETYPE 
meets the deadline. Orders — instructions — facts and figures 

— all are transmitted and received as fast as they are typed. 
Each machine will type up to seven copies. The message can be 
checked and corrected immediately if necessary. 


BELL TELETYPE is the quickest, most efficient way to keep two 
or more units of a business in close communication. Its 
privacy, dependability and value are proved daily by 
manufacturers, financial houses, retail and wholesale outlets, 
public utilities, publishers, transportation systems and many 
other businesses, large and small. 


Call or write your nearest Business Office for information on 
how BELL TELETYPE can save you money. 


1) COMPANY OF CANADA 


can get a Trial Subscription for 3 
months for $6. 77 issues. Just tear 
out this ad and attach check for $6 and 
mail. Or tell us to bill you. Address: 
The Wall Street Journal, 44 Broad 
Street, New York 4, N.Y. CFP 12-15 


WORKING WITH 


_ CANADIAN ATLANTIC OIL has 
issued an additional 500,000 shares, 
of which 10,870 shares sold at $6.13 
a share Canadian funds and 489,130 
shares at $5.88 U. S. funds, to a 
group of underwriters who sub- 
sequently made a public offering 


of the stock, together with a block 
of 650,000 shares purchased from 
Pacific Petroleums. Certain of the 
underwriters have received options 
for five years on a total of 200,000 
shares at the public offering price 
in the U. S. and a further 50,000 


The march of events is 


HURRYING this country... 


SS 
shares are held on option for five 
years for certain company em- 


ployees at the public offering price 
in Canada. Issued capital is 2,931,- 
671 shares, leaving 563,329 shares in 
the treasury. 


“. .. it is quite apparent that the pace of industrial development in this 


country shows no signs of slackening, but is on the contrary accelerating. This 


highly significant trend stems from more than a growing realization of the 


extent of Canadian resources and the opportunities they present. There is the 


added fact that these potentialities are at hand in a country which is geographic- 


ally and spiritually within the orbit of the freedom-loving democracies. 


“To say, therefore, that Canada is with each passing year becoming more 
important as an industrial bulwark of liberty is no empty phrase. And the 
significance of Canada’s position is enhanced as some of the natural resources 


of our neighbour to the south begin to show signs of depletion. 


"In a desperately uneasy world in which the shadows of communism and 
turbulent nationalism do not grow less, the march of events is hurrying this 
country along a pathway of development which otherwise might have taken a 


longer time to traverse.” 


WOULD YOU LIKE A COPY? 

This quotation is from the address of the 
President of the Bank of Montreal at the 
Bank's recent annual meeting. If you 
would like to receive, when published, a 
free copy of the illustrated annual report 
carrying this address, write to the Bank 
of Mosireal, P. O. Box 6002, Montreal. 


B. C. GARDNER, President 


- 
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Canadian Agents Not Involved| 7Z,,/, ty Hat is 8 Wise lavestieng 


In Prudential Insurance Strike 


Strike involving “district” ation is doubtful due to a large 
agents of the Prudential Life In- | number of resignations. 

surance Co. of America in 35 | So far as known, there is no 
States does not affect agents of | other insurance agents union in 
the company in Canada. | Canada. 

“While 15,500 U. S. agents are | =risitililalennnbiaicias 
affected by union contracts. Many | | SCYTHES & CO, have had pur- 
of these are still at work. chased for redemption an additional 

District agents have been de- 200 preferred shares, reducing out- 


What's New 


Manufacturers of products | duce calory-consuming increase 
which are either completely | in metabolism, and stimulate 
new or are being made in physical activity. 

Canada for the first time are weteretaa. ic 

invited to contribute to this | What's This? 

column. Describe the product, | A  golf-ball cleaning machine 
state its purpose, outline in works on spray dispenser*princi- 
what respect it is new, and | Pile. 


Barvaline 


“The Best Pays Dividends” 
Hand Made to wear indefinitely 


Sold ot all Leading Hat Shops Coast to Coast 
$20.00 and up 


At @ recent meeting of the Board of Di- 
rectors of National Paper Box Limited, 
Vancouver, 8.C., Mr. H. W. Smithson, 
Generel Mantger of the Company, wos 
appointed Vice-President and General 
Manager. * 
Ce ALTE SE NANOS 


ACOUSTI- 


indicate its significance to its ..m7% 


field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issug in order to 
ensure prompt reply. 


Fat Man’s Delight 


New appetite killer reduces 
average food intake to 1,500 
calories, but contains vitamins 
A, B1, B2, B6, C, and D2. Sold 
in candy-like lozenges, it is said 
to reduce desire for food, pro- 


Shh! 


with 


CELOTEX 


A hush descends on rooms when Acousti-Celotex is 


_ applied to ceilings. 


Unwanted sounds are 


‘ absorbed before they become disturbing. In schools, 
plants, lecture halls, offices, churches... 
wherever less noise or better hearing is required 
.. increased efficiency or better staff conditions, use 
Acousti-Celotex. Its, efficiency is substantiated 


by aythentic tests. 


DOMINION SOUND EQUIPMENTS 


ne RD 


WEAD OFFICE: 4040 St. Catherine Street West, as 


BRANCHES AT: Saint John * Halifax 


* Quebec * 


Montreal * Ottawa * Toronto * 


| Winnipeg * Regine * Calgary * Edmonton * Vancouver. . 


OS-51-9 


Musical Pup 
Cocker spaniel plays childhood’s 
favorite tunes. Toy stands 11 
inches on 9 inch base, comes in 
black and brown. Manufacturer 
claims dog has “naturally wistful 
expression.” 

a” » * 

No Kitchen Sink 
Combination compass, matchcase, 
and whistle for sportsmen is 
four inches long, made of Tenite 
plastic. 


* a * 


Snow Blower 
Hand-operated snow blower 
clears ton a minute. Separate 
clutches facilitate turning in 
tight spots. Has six forward and 
two reverse speeds. 

‘ * ~*~ 


Gas Heater 


For use with natural, mixed, 
manufactured, and propane gas, 
new heater has high temperature 
transfer due to special internal 
baffles and individual burners for 
each heat exchange tube, 

“ ” 


Anti-Freeze Indicator 
New anti-freeze tester has inter- 
changeable parts for use with 
most radiator solutions, Unit in- 
cludes thermometer and charts; 
offers rapid, easy reading. 
* ~ * 


Fork Truck Attachment 


New attachment fits any power 
lift truck to handle drums of all 
diameters, heights, and rim sizes. 


EVER 


yO Ci 
CONTROLS 


Include timers, tempera- 
ture and pressure controls. 
A present day necessity 
to meet modern operat- 
ing conditions. 
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BRISTOL'S 
ELMO UWE NORE ALO 


aad e Ue 13 


SERIES 500 


For Automatic Controlling 


PRESSURE 


LIQUID LEVEL HUMIDITY 


eek 


mys Ae Vee): 


V INCREASE PRODUCTION 
V REDUCE PROCESS COSTS 
V IMPROVE QUALITY 


NOW, 


an infallible standard of accuracy is 


available in automatic process control instruments. 


THESE NEW BRISTOL CONTROLLERS are 


precision-built and rugged. They govern manu- 


facturing processes with such a degree of efficiency, 


with such ease of maintenance, with such accuracy, 


they are a very profitable business investment. 


IF YOU ARE not already enjoying the advantages 


of Bristol Automatic Controllers, it will pay you 


to find out what Bristol can do for your business. 


THERE IS NO OBLIGATION for . . . Survey, 


J. C. KELLEHER, 


elected vice-president, 
dian Johns-Manville Co. 


Cana- 


| asked 


fined as those who call regularly | standing preferred shares to 11,695. 


P.. LOW COST REAMING.. 


+, ally 


at policyholders homes to collect 
premiums and service policies, the 
service given in Canada by “In- 
dustrial” agents. 

Points at issue were mainly over 
compensation, the Insurance 
Agents International Union 
(AFL) claiming that the agents 
were poorly paid. 

The U.S. agents at _present 
average about $99.a wd®k plus 
an additional $12 in welfare bene- 
fits. The union, it is understood, 
increases totaling $65 a 


Completely automatic, the unit | week more, later reducing its de- 


allows transportation, tiering and 


'mand to $37 a week more. The 


exact placement ‘without pallets | company offered increases which 


or dunnage. 
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Lighting Unit 

Magnetic switch turns on flood 
lights if normal power fails. 
Emergency lighting unit is type- 
writer-size, run by thick-plate, 
glass jar storage battery. 

* * * 
Storage Tank 


Hot water storage tank with 


stone lining impervious to rust. 


and corrosion offers good insula- 
tion. Texture of lining reduces 
lime and scale deposits. 

7 * * 


New Catalogues 


Milo Radio & Electronics Corp., 
New York, lists 75,000 standard 
radio-electronic products, with 
technical specifications, physical 
dimensions and prices. 
Dominion Oxygen Co., Toronto, 
gives fundamentals and practice 
of jet-piercing process with 
actual results and new develop- 
ments, 


COMPANY 
REPO..TS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from tke compa- 
nies’ published reports are footnoted 


JOHN LABATT LTD. London, 
Ont., consolidated net profit of 
$1,578,826 for the year ended Sept. 
30, 1951 was up 1.8% from the pre- 
vious year’s net of $1,550,926. Sales 
volume reached an all time high 
during the year even though industry 
sales volume igcreased only slightly 
and competition was keen, president 
Hugh F. Labatt says. 

The increased volume of sales was 
largely instrumental in maintaining 
and improving gross earnings in the 
face of increased costs. Profit before 
income taxes was up 25% but most 
of the increase was absorbed by 
higher income taxes. 

In the past year industry volume 
in Ontario and Canada increased 
slightly. Most of the increase was 
due to an improvement in the sale 
of draught beer, particularly in 
Ontario, where the retail price of 
draught beer was not increased. 

Major increases in costs were the 
higher cost of raw materials, particu- 
larly malt, labor and the additional 
tax levies of 31% on malt and 25% 
on sales tax, Mr. Labatt says. 

The modernization program pro- 
gressed but full economies to be ex- 
pected from it will not be realized 
until the fall of 1952. During the 

year, about $1,600,000 was spent on 
the program, the acquisition of the 
Montreal branch warehouse and 
office, the purchase of trucks and 
automobiles and other capital assets. 
Cost of completing the current mod- 
ernization program is estimated at 
$2 millions, the liability for which 
is not included in the balance sheet. 

The Toronto plant operated at full 
capacity in 1951 and contributed to 
the improvement in company’s posi- 
tion, General Manager Hugh Mac- 
kenzie says. 

Company made a small investment 
in a new company, Isotope Products 
Ltd. which is developing and market- 
ing for industry instruments and 
services which are practical applica- 
tions of atomic energy. Included are 
developments of particular interest 
to the brewing industry. While the 
field is competely new, the de- 
velopments and progress to date 
are encouraging, Mr. Labatt says. 

With the continued reduction in 
operating costs resulting from the 
modernization program and the en- 
couraging sales prospects, directors 
are confident that earnings can be 
maintained at a satisfactory level. 

Annual meeting is Dec. 14. Share- 
holders are being asked to increase 
the number of directors from five 
to six. 

CONSOL. INCOME ACCOUNT 
Years Ended Sept. 30: 1951 1950 
Net earnings $3,764,802 $3,067,170 

Seo mony vevcccces 540,976 487,244 

1,645,000 1,029,000 
1,578,826 1,550,926 
aoe "Dividends ae 900,000 


Surplus for year 
Earnings per Share and Dividend Record: 
$1. 


$1.72 

00 1.00 

eee CONS. Ras Ae SHEET 
95 


As at Sept, 
Cash & Dom. Dds, eeee $2,961 448 


Inventories 
Total curr, assets ... 
Misc. assets 


would bring the agents $7.38 per 
week more plus a $150 lump sum 
refund of this year’s retirement 
plan contribution. New York in- 
surance laws limit the amount 
that can be paid as sales commis- 
sion on insurance contracts. The 
retirement plan was recently 
made non-contributory. 

This is described as the first 
major insurance strike in history. 

The Prudential agents in Can- 
ada have a union in Manitob 
where negotiations are coming up 
shortly. A union contract in Que- 
bec, is now up for review before 
the “Labor Board, but its continu- 
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Annual icine of The Canadian Bank of Comme 


“PREPAREDNESS FOR PEACE 
IS OUR MAIN CONCERN” 


HIGHLIGHTS OF THE PRESIDENT’S ADDRESS 


@ The over-riding concern of the Canadian people is preparedness for peace. 


@ Our present task is to. mesh a preparedness program with a civilian economy 
in such a manner that our resources are efficiently and effectively utilized, 


and waste is minimized. 


Canadian agriculture is producing at a very high level-with a smaller 


working force. 


A continuing review of inventory position will be a necessary policy for 


every business in the months ahead. 


Indirect methods of controlling inflation—such as monetary and credit 
restrictions, together with some restrictions on capital expansion and 
“taxation measures—though lacking in glamour—are sounder in aneconomy 
neither at peace nor at war, than price and wage controls, rationing 


and subsidies. 


Monetary and fiscal measures can be made stringent enough to halt inflation 


abruptly but only at the cost of serious disturbance and for this reason care— 
not dramatic action—should be the watchword. 


@ Stability, not rigidity, in our economic affairs is a primary objective and its 
achievement is as much a personal as a governmental responsibility. 


Stanley M. Wedd, President, address- 
ing the Annual Meeting of The 
Canadian Bank of Commerce 


Toronto, said in part: 
Events of the past 


is preparedness for peace. 


Our present task is to mesh a pre- 
paredness program with a civilian 
economy in such a manner that our 
resources are efficiently and effectively 
utilized, that waste whether in business 
or government, is minimized, and that 
in our free-market society we develop 
our productive potentialities. 


General Economic Conditions 
Indicating the over-all health of 


the economy, the Gross 


Product—the value in current dollars 
of goods and services produced— 
shows a sizable gain over preceding 
The estimate for 1951 
$21, 000 millions, compared with 
$17,800 millions in 1950 and $11,800 
millions in 1945. While the rising 
cost of imports of essential materials, 
as well as our domestic inflationary 
pressures, is reflected in the estimate, 
there is, nevertheless, an underlying 
hard core of industrial progress which 
is heartening since the need for 
military preparedness again faces our 


years. 


economy. 


Since the end of open warfare in 
investment of 
government and business has been over 
20 per cent of the National Income 
is year investment 
by all agencies is now estimated at 
millions, indicating a 
trend of continued expansion and 
a relatively high rate of capital 


1945 the continued 


each year. 


some $4,500 


formation. 


It is evident that expenditures of all 
governing bodies have been rising at 
an unprecedented rate and, while the 
present tax revenues are exceeding 
er returns to the point where 
luses are being recorded, never- 

, and particularly with mount- 
ing defence requirements ahead of us, 
it is a time for the exercise of every 


the 


economy possible. 
Agriculture 


year are 
gradually bringing about a change in 
the pattern of the Canadian economy, 
and our present over-riding concern, 
if it could be expressed in a few words, 


Manufacturing 

On the whole, the volume of 
industrial production has been exceed- 
ing the aggregate level established 
during 1950. However, an uneven 
industrial record during the past year 
bears out the shift in emphasis 
brought about by world political 
conditions and by the decisions of 
Government in respect to defence 
expenditures. Shortages of raw ma- 
terials or components, credit restric- 
tions imposed by the Government, 
and the tponable nature of some 
demands ion ve all influenced consump- 
tion and production in some branches 
of manufacturing. There are at present 
a number of such factors and it is 
therefore difficult to suggest a common 
underlying cause of the variations 
which are now appearing. One thing 
is obvious, however, and that is that ® 
a continuing review of inventory 
position will be necessary business 
policy for the months ahead. 


Resouree Development 


There has been much solid ac- 
complishment in resource development 
during the past year. While it reaches 
into pfactically every field, it is 
perhaps best exemplified in the prep- 
arations for working the iron ore 
deposits in the Ungava district and 
further development at the Steep 
Rock Mines and the Michipicoten 
area in Ontario; in the oil and natural 
gas industry in Alberta and Saskat- 
chewan; and in the aluminum project 
now under way in British Columbia 
with its associated water power 
development. 


Inflation and Fiscal Policy 


Since the be g of the Korean 
conflict prices nes steadily spiralled 
upwards. For this condition it is 
hard to pin-point a specific cause; 
rather a number of factors are in- 
volved, for example over-buying of 
goods by business and by individuals; 
the unprecedented capital expansion; 
and plans for heavy government 
spending for defence and other pur- 
poses. As against this we have failed 
to offset rising costs by increased 
a we have exported heavily 

y necessity and we have been forced 
to divert raw materials to the defence 


measures can be made stringent 
enough to halt inflation abruptly but 
only at the cost of serious disturbance 
and for this reason care—not dramatic 
action—should be the watchword in 
order to preserve existing balances. 


The Outlook 

As we stand at the threshold of the 
new year the challenges to our 
adaptability grow apace. We are 
preparing, and our preparations must 
be both for peace and for defence. 
This, of necessity, means the altering 
of emphasis on the requirements of an 
agricultural-industrial economy. In 
so doing we must all be agreed that 
stability, not rigidity, in our economic 
affairs is a primary objective and its 


* achievement is as much a personal 


as a governmental responsibility. 

Our defence program is fast develop- 
ing side by side with an expanding 
domestic economy. Even though the 
coming year undoubtedly will see 
additional military demands on our 
resources, on the record our capacities 
are equal to the tasks ahead. 


* 
James Stewart, Vice-President and 
General Manager, after reviewing the 
balance sheet, highlights of which are 
given oo said in part: 

During the year fiscal and monetary 
policies ae had their influence in 
shaping the course of business and 
commercial activity. 

An over-all reduction in the Bank’s 
portfolio of securities is in part re- 
flected in the increase in commercial 
loans. ‘These increased loans were 
necessitated chiefly by rising produc- 
tion costs and higher-priced inventor- 
ies, to the point in many instanceg of 
only caring for the same volume of 
business this year as in 1950, and also 
by increased financial requirements 
for military production, or for defence 
projects leading up to military pro- 

uction. 

Faced with the task of preparedness 
for defence and recognizing the upward 
trend of prices that had been under 
way since the Korean outbreak, the 
Government suggested and the char- 
tered banks agreed that steps should 
be taken to restrict the volume of 
credit as one measure of a national 
anti-inflationary policy. In the past 
nine months there has been a general 
endeavour to confine the extension 
of credit to productive channels. 


I would venture to suggest that . 


if restrictions had not been put into 
operation the cost-of-living index would 
have been higher than it is today. 
Likewise, our dollars allocated to 
defence spending would not have gone 
as far in acquiring military plant 
and equipment. 
Staff ’ 

It is difficult to avoid apparent 
repetition in expressing my thanks to 
the members of the staff for their loyal 
co-operation throughout the year; my 
sincerity is nonetheless real. The 
understanding.of the men and women 
of the staff who are in daily contact 
with the people of their communities 
has aided materialiy in achieving the 
present level of successful operations. 
I know that I express this appreciation 
on behalf of the shareholders as well 
as personally at this time. 


THERE IS NO SUBSTITUTE FOR Bovaclias QUALITY 


Canadian agriculture is producing 
at a very high level with a ee 
smaller working force and not muc 
more acreage under cultivation than 
- pre-war times. ey Fad a fact full 
of meaning in view o: manpower 
that has beer released for industrial 

uction. The 


ANNUAL STATEMENT 
HIGHLIGHTS 
Comparative Figures in $ Thousands 
1950 Profits Before 1951 
$ 7,322 Govenmentexe $ 8,378 

2014 Senterie Outten 3,005 
1292: =o 1,350 
4,015 Net Profits 4,023 
1,755,317 Assets 1,734,098 
823,003 Securities 686,073 
577,274 Total Loans 678,839 
1,623,713 1,615,067 


FIVE TYPES OF CONTROLS: 


ON AND OFF PROPORTIONAL 
RESET DERIVATIVE 
RESET PLUS DERIVATIVE 


Report, and Estimate . . . by Bristol Engineers. 
Write The Bristol Co. of Canada Limited, 71-79 
Duchess Street, for Bulletin A 120. 


It would appear that the indirect 
methods of monetary a credit 
, together with some re- 
DUNLOP TIRE & RUBBER 
GOODS CO. has called its 5% cumu- 
lative redeemable first preference 
shares, par $25, for redemption on 
Jan. 31, 1952 at a price of $25.11 a 

INSTRUMENTS FOR RECORDING (nal INDICATING AND CONTROLLING 


THE BRISTOL COMPANY OF CANADA LIMITED 


| ROCRE RS o- 0 reo eettnee On bed. EDMONTON — German's Ltd. 
| WIGEIPEG — Filer-Smith Machinery Co. VANCOUVER — ¥. W. Richardson, 623 Clerk Drive. 


Total Deposits 
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you are a particular person 
who appreciates the 
luxury, cuisine... and 
the inimitable charm 


of an exclusive club 


environment you uill enjoy 


Balmoral Club 


Write for out color brochure or 
consult your personal travel agent. 
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WESTERN SAVINGS 
& LOAN ASSOCIATION 


o HEAD OFFICE. WINNIPEG . 


BRANCH OFFICES. 


‘Ageney Building, Camenten, Alta. 
221 A-Bth Ave, W., Calgary, Ana.' 
MeCelium-Hitt Building, Regine, Seok. 
407 Avenue Building, Sesksteen, Seek. 

! Raye! Bank Building, Branden, ston 


em eee 
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When you dial 


EM. 3-3266 
» fer plane fares, tickets, 

schedules, air information 

Bookings arranged on shortest notice 
As con supaiy at agents ue Sor Ovaet a om. 


cet ete ever TCA, BOAC, 
A, KLM, PAA, » TWA, * WAL, AAL, AF, 


PANAGRA, PAL, EAL, NAL, NEA, Etc. 
NEW LOW OVERSEAS FARES! 
(Starting 


>: 


gusset! 


77.65 
10% reduction on return anes Halt-fare 
for families travelling Mondays, Tvesdeys, 
Wednesdays. 
cursion Fares Terente end Return 
145.45 . Bermuda 
187.10  Hevene . 
264.90 Mexico ... 
ALO + EXPENSE AIR TOURS 
$56.40 — 4-day New Yerk Air Tour, leave 
@ny doy. Includes return air hotel accom- 


medation, 
Following Alr-Tours return air fére, 
hotel e Leave any day. 


Distinctive 
FINE 
TAILORING 


for 


GENTLEMEN 


69 WEST KING ST., TORONTO 
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What’s Ahead im Corporation Bond Prices? 


By JAMES H. JOYCE 


Quotations on Canadian cor- 
poration bonds have slipped 
downward again in the last weeks 
of November following the sharp 
drop in Government of Canada 
bond prices on Nov. 15. But 
quoted prices of many corporation 
bonds are still a little artificially 
high due mainly to a lack of 
supply, in the opinion of many 

investment men. 

The corporation bond market is 
eee much just a quote mar- 
ket.” Even trading in the con- 
vertible issues—wWhere most of its 
recent activity has been—has 
slowed up. Their prices follow 
closely the quotations on their 
company’s stocks. 

“If there were any volume of 
corporation bond offerings, you 
would see prices lower,” one in- 
vestment man told The Financial 
Post. But the drop would not be 
too great, dealers say. 

This week there was a new 
offering of $8 millions Atlas 
Steels’ bonds. Not much new 
corporation bond financing is in 
sight for the immediate future. 
Dealers admit that they are work- 
ing on a few new issues but are 
loath to say when they expect 
them to materialize. Some will 
definitely not appear until after 
the first of the new year, as many 
institutional buyers are expected 
to be out of the market in about 
a week until after the year ends. 

New issué business in the cor- 
poration bond field for the first 
11 months of 1951 has been only 
a little slower than in the com- 
parable 1950 period. The volume 
of new corporate bond financing 


described as “very quiet” and 


Representative Corporation Bond Quotations 


Company 


Abitibi Paper 
Aluminum Co, of Canada 
B. C. Electric 
Burns & Co. . ae 
Can. S. Lines ..... wean 
Can. Pacific Ry. ....... 
Can. Celanese 
E. B. Eddy Co. .......... : 
Federal Grain 
Gatineau “D” 
Imperial Tobacco 

é St. John Pr. . 
Massey-Harris A 
McColl-Frontenac Oil .. 
Monarch Knit 
Montreal Tram 
N.S. Steel & Coal 
Price Bros. 
Quebec Power 
tt Pwr. 

AY o's c'taea eae 
ay Maurice POL. cise 
United Fuel 
Steel Co. of-Canada .. 
Winnipeg Electric 


3% 
3 

314 
342 
3% 


4 
2% 
3% 


1970 

1960 
, 1970 
* 1959 
1967 
1971 


—Dee. 1, 1931—— 
Quote Yield 
% % 
-97 3.76 

- 94 3.95 

-89 425 

93 -96 4.45 

95 - 97 4.26 
-123%-126 1.47 

90 - 92 3.95 

92 4.05 
4.43 
3.77 
4.08 
4.74 
3.91 
3.89 
4.77 
5.00 
4.42 
3.70 
3.85 
4.05 
3.91 
3.86 
3.85 
3.78 
3.97 


95 
92 
87 


96%4- 98% 
93%- 954% 
- 91 
+ 98% 


91 
95 


+ 93 
- 97 
90 - 92 
98 -101 
86 > 88 
95 - 97 


—Nev. 14, 1951—— 
Quote ¥ 


—~July 13, 1951—— 
Quote Yiela 
$ % 
94%- 9642 
9344- 95 


89 
1014-103 
90 - 92 

90 - 92 

91 - 93 
9844-10044 

96 - 98 

93%- 95% 

92 - 9342 

94 - 96 

97 - 99 

914%- 93% 

99 -101 

89 - 91 

96%- 98% 3.82 


3.78 
3.85 
3.49 
3.90 


— April 2, 1951—— 
Quote 


— Jan. 3, 1951—— 
Quote Yield 
$ Ge 


10034-101%4 
100%-101% 
95%- 96% 
9842- 99%2 
9844-100 
110 -111 
99 -100 
9942-10042 
99 -100 
99 -100% 
9614- 97% 
10142-102% 
96 - 97% 
9542- 97 
96 - 98 
9912-10012 
99 -100 
100 -102 
9744- 9814 
101 +102 
101%-102% 


Yield 
% 


3.46 
3.43 
3.98 
4.16 
4.08 
2.27 
3.41 
3.50 
4.00 
3.32 
3.38 
4.75 
3.51 
3.33 
4.36 
5.00 
3.50 
3.42 
3.41 
3.50 
3.50 
3.50 
3.86 
3.31 
3.61 


- 9644 
-101 
- 93 


-102 1014%4- 103. 


Note: Yields are calculated to maturity although bonds may be callable prior to that date and are based on asked prices. 
Quotations courtesy of A. E. Ames & Co. 


for the 11 months totaled $347,- 
330,000—3.9% less than the $361,- 
270,303 comparable 1950 volume. 
Only 2.3% of this financing was 
for refunding, by far the great 
bulk being for new money pur- 
poses. About 9.6% of the 1950 
comparable figure was for refund- 
ing. 

The extent of the fluctuation 
in the prices of Canadian corpora- 
tion bonds this year is shown in 
the accompanying table in which 
The Financial Post presents the 
price record of 25 Canadian cor- 
poration bonds at five dates—Dec. 
1, Nov. 14 (just prior to the recent 


Chartered Bank Loans 
Shade Nearer Ceiling 


Comparison of the total loans 
of the chartered banks at the end 
of October with those at Jan.31, 
1951, shows they are keeping 
about the same relative position 
they have held in recent months. 

Total current loans on Oct. 31 
were about 8.3% above the level 
at Jan. 31, when the Bank of Can- 
ada asked the chartered banks to 
curtail lending which might prove 
inflationary. Many of the banks 
showed the smallest percentage 
gain since the ceiling went into 
effect. 

Current loans on Sept. 30 were 
8.6% above the Jan. 31 level, so 
the October figure is fractionally 
nearer the January Ceiling level. 
Total October current loans were 
down $7.6 millions from Septem- 
ber. 

While grain loans have been 
increasing the gain has been 


Staff Changes 


Charte banks anneunee the fellow. 
ing staff changes, 
Neva Seetia: 
WILLARD R. MacDONALD, manager, 
Thorhild. Alberta. 
EB. WHEELER, manager, North Hill, Cal- 
gary 


A. B, HAYMAN, accountant, Hastings 
& eee Nae ere 


Assistant accountant, 
Saint a, cn 
WARREN, to be manager, Star 
Cit Sask 


FRASER, to be accountant, Char- 
lottetown, P.E.I. 

L. THORNTON, to be accountant, 
Queen & Pa e: Toronto. 

J, F, McR. Efe be assistant accountant, 
New Glasgow, N.S. 

« o 
re 

E. DUKE, formerly a credit officer at 
head Sitice. to be manager Avenue Road 
& Brooke Ave., Toronto, 

2 ahs EASTON, formerly a supervisor at 
head office, to be manager, Victory Square, 
Vancouver. 

L.. McKINNY, manager, Victory 
Square, Vancouver, leave of absence, due 
to ill health. 

J, H. CONDE, formerly accountant, Win- 
nipeg, to be assistant manager, Calgary. 


smaller than usual owing to the 
delayed movement of the crop. 
There has also been some borrow- 
ing to buy Canada savings bonds, 
but any tendency toward increase 
in the total from these causes has 
been more than offset by reduc- 
tion of loans on inventories in 
hands of manufacturers and mer- 
chandisers. Thus, it would ‘appear 
that at least one of the objects 
of the credit curbs is being ac- 
complished. 

Here’s how the figures com- 
pare: ° 

Current Leans in Canada 
(Millions of $) 


Montreal ., 
Pe ois k a 
Toronto ... 
Provincial , 
Commerce. 
Royal 

Dominion . 
Nationale . 
Imperial .. 
Barclays .. 


Total ... 2,688.2 2,671.3 +83 


Corporation Bonds and Stecks Hela 

(Milliens ef $) 
138.9 
23.9 
17.3 


— eee 


~ 


Provineial .. 
Conimerce .. 
Royal ..... ae 
Déminion .. 
Nationale ... 
Imperial .... 
Barclays ... 


Total 
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DO on oo wm 2 OS 
Qa-9-Iu0e2WNo 


a 
earns 
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408.0 412.9 


Current Léans In Canada 
(Milliens of $) 
By Months 
Oct. 
31/51 
558 
323 
- 


I 


— 


Sept, 

30/51 
553 
333 
187 


554 
596 
211 
175 
224 

9.0 


2,901 


Montreal .. 
Nova Scotia 
Toronto ... 
Provincial . 


Nationale ., 
Imperial 
Barclays 


Total 


Courtesy and Comfort. . . 


NORTON-PALMER 


WINDSOR, 


ONTARIO 


350 Fireproof Rooms 
S$ Minutes from Detroit 


Cafeteria end Windsor Grill 


HOTEL NORTON 


DETROIT 


Canadian Money Accepted at Par 
Both Hotels Situated Right Downtown — 


Clese te Everything 


PRESTON D. NORTON, President and Managing Director 


sharp drop in Government of, better return now than at the first , against a yield of 3.25% on Nov. 


Canada bonds), July 13, April 2, | 
and Jan. 3, 1951. The table in- 
cludes bonds of eight public 
utility companies, two transporta- 
tion companies and 15 industrial 
firms. f 

The average yield for the 25 
bonds shown on The Post’s list, 
based on asked prices, is currently 
4.00%. This compares with an 
average yield of 3.86% at Nov. 14 
and July 13, with 3.66% at April 
2, and 3.50% at the first of the 
year. In other words, corporation 
bonds, on the basis of the above 
average, are yielding % of 1% 


Staff ieee 


Chartered anne announce the following 
staff changes 


Teronto: 


G. A, R, FERGUSON, neg y ed — 
manager, Edmonton-Main assistan 

ex main branch, Toront to, 

GILBERT, formerly of head office 
foreign exchange department, appointed 
manager, Bathurst & Glencairn, Toronto. 

H. H. ARMS, formerly acco ntant, Eg- 
linton & Heddington, Toronto, appointed 
manager, Danforth Ave., & Danforth Rd., 
Toronto, recently opened, 

W. H. SA » formerly accountant, Ed- 
monton, main office, appointed manager, 
recently oe branch, 112th St, and 76th 
Ave., Edmon 

Cc KF. H, HAMILTON, formerly an as- 
sistant accountant, main office, Montreal, 
appointed manager, Somerled & Bess- 
—— Montreal, a recently opened 

anch 

A, R. VOST, formerly accountant, Sud- 
bury, Ont., transferred to inspection de- 
partment, head office. 

A. N. HALL, formierly assistant account- 
= Sudbury, ‘Ont. ., to be accountant, that 

anch 

D. .McLENNAN, formerly accountant, 
Eglinton & Winona, Toronto, to be account- 
ant, Eglinton & Heddington, Toronto, 

J. ©. BURNS, formerly assistant ac- 
countant, Edmonton, main office, to be ac- 
countant, that branch, 

McLAREN, formerly assistant ac- 


Book your winter holi 


of this year. Wider variations 
are, of course, shown by the 
individual issues. 

Only one issue—Canada Steam- 
ship Lines 4% due 1966—was 
quoted at the same price on Dec. 
1 as on Nov. 14. All the other 
issues were quoted at lower 
prices. 

The drop in the average yield 
of all the issues—0.15 of 1%— 
parallels the drop in the longer 
term Government of Canada 
bonds. Ninth Victory Loan 3% 
bonds due Sept. 3, 1961/66 were 
quoted at Dec. 1 to yield 3.40% as 


countant, City Hall, 


London, Ont., 
accountant, 
G. S. 


to be 

Halifax, N.S, 

BROWN, formerly attached to 
Bathurst & Glencairn, Toronto, tempora- 
rily, to be accountant, Church & Welling- 
as Pont. 

J. CRACKNELL, formerly of Bathurst 
& Tusseatee, Toronto, to head office secur- 
ities department. 

ae s a 

Roya 

i 3 McINNIS, head office, to be man- 
ager, Monkland & Grand Blvd., Montreal. 

Cc. V. SNOW, Pranades, Bear River, N.S. 
to be manager, Digby, N.S. 

J. H,. MATHESON, manager, Digby, N.S., 
to be manager, Bathurst, N.B. 
L. H, Kitchingman, supervisor’s dept., 
Winnipeg, to be manager, Pine Falls, Man. 
G. STALKER, manager, Pine Falls, 
Msn. to be rpepestt. Rivers, Man, 
W. H, . manager, Bathurst, N.B.. 
to ee mai eer Owen Sound, Ont 
. 8. RILEY, manager, Rivers,” Man., 
m manager, Roblin, Man, 

E. W. R, accountant, Nanaimo, B.C., 
to be acting manager, Kemano, B.C. 

W. G, McPHERSON, head office, to be 
assistant manager, St. ‘Catherine & Mc‘ iill 
College, oases, 

J. MeGREGOR, assistant accountant, 
Nassau, Bahamas romoted to accountant. 

L. WARDS, Melfort, Sask., to be 
accouniant Wetrose, "Sask, 

L, OLLING, Stratford, Ont., to be 
caine: Aylmer, Ont. 

D. W. HOLMES, Barton & Ottawa, Ham- 
ilton, to = accountant, Mimico, Ont, 


to 


day now... 


Cdites 


te WEST INDIES and SOUTH AMERICA 
MEDITERRANEAN 


KIngsdale 6984 
ASK POR FOLDER LISTING ALL CRUISES 


UNIVERSITY TRAVEL CLUB 


57 BLOOR STREET WEST, TORONTO 


Manchester Line 


Management: J. F. & G. H. LUCAS 


rs 


Fast Regular Saclinge 
Manchester 70 and From 


CANADA AND UNITED STATES 


With accommodation for a limited number of passengers 


New Freight Service Commencing 
1952 Season 
CANADIAN GREAT LAKES PORTS — DIRECT 


For rates, sailings, etc., apply to the owners 
MANCHESTER LINERS LIMITED, ST. ANN'S SQU., MANCHESTER 


Teleatnee: 
Blackfriars 1641 (8 Lines). 


Telegtaphic Addtess: 
c Neath Manchester. 


TORONTO AGENTS: F. C. THOMPSON CO. LTD., "PHONE: PLAZA 5621 
SANNA sobs 


14. 
A comparison of the current 


prices of these issues with prices | the largest drop of the 25 listed|a current price of $85 bid to $87 
at the first of this year shows that | in the table is Imperial Tobacco | asked to yield 4.08%. In this case 
the biggest actual price drop/2%% bonds due 1966 which have|the company lared a lower 
occurred in the lowest coupon | dropped from $96% bid to $97% | interim dividend and also indi- 
issues. Perhaps the bond showing asked to yield 3.07% on Jan. 3 to | cated that earnings were down. 


“ Why 
doesnt Some 
do something about 


\over’#, or 
around hire 


Winter or Summer, it makes no difference 

to your travel when you fly TCA. 

All year ’round TCA carries you smoothly 

and comfortably — flying pre-planned routes 

that go over or around the weather. 

With a proven record for year ’round reliability, 

TCA is every day setting new records for on-time performance. 


SMOOTHEST ROUTES — TCA Captains 
receive constant reports from Flight 
Dispatchers on smoothest routes. TCA 
Skyliners have the power and range to 
follow them. 


CONSTANT COMFORT — With their 
pressurized cabins, TCA’s great “North 
Star” Skyliners maintain constant “living 
room” comfort at all altitudes. 


see VETERAN PILOTS — TCA crews possess 
an unsurpassed skill and experience in 
all-year-’round flying. All TCA Captains 


have flown over a million miles each. 


PAST, FREQUENT FLIGHTS — Making 
over 100 scheduled flights a day, TCA 
Skyliners are flying over 24 million ai 
a year. Last year more than 800,000 pas 
sengers ta with TCA, 


eo /- 
CU jaar 


ji 
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See your Travel Agent or nearest TCA Office 
for information on the '/2 fare Family Plan. 


TRANS- CANADA 


International * Trons-Atiantic 
Transcontinental 


Position of Chartered Banks of Canada as of October 31, 1951 Shown by Monthly Returns to Minister of Finance 


oF |ANK 


Total. . .. 


7,063,863) 


note to Bank of Montreal return. 


ee eet eeeee 


Geer etene 
ys 16; 
GIT MU). Ssvcceus 


7 ‘4 


are laws ee 


Bank tn of The Canadian Bank 


1,212,875 


_— 


131,423,742 


LIABILITIES 


Other 
Liabilities 


Q 
322,768 
1,644,115 
12,249 


3,842,198 
56,164,015 


487,896 


87: 
1, "rol 826 
221,676,148 


| ~ 410,103,738 


$ 
02,232,148/ 131, 533 
23,819,511! 
6,839, 


8,573,837 


59,360 
2,614,275 
1,431,702 

4,510 

63,741 

205,445 


6,705,403} 5 


SUPPLEMENTARY {(NFORMATION 


ans to 
Directors 
and firms of 
which they 
are 


Bills 
Greatest rediscounted 
Amount of with Bank 
Notes in Cire. | of Canada 


Dividends 
Declared 
and unpaid 


Capital 


Capital 
Authorised 


Tota: Last 
Liabilities Subseribed Dividend 


Capital 
Paid Up 
$ $ 
50,000,000 36,000,000 10(2)* 
15,000,000 15,000,000 14(2)* 
10,000,000 6,000,000 4 
5,000,000 4,000,000 6 
50,000,000 10 
50,000,000 1% 2)* 
10,000,000 10( zx 
10,000,000 
10,000,000 
1,500,000 


eee casa 


211,500,000 


$ % 
2,220,096,232 
870,488,236 


$ 
1,639,885 


45 

000 

55: 00 

770, 404 000 

1,617,182 | 
317,363 
309,48) 


30,000,000 
35, 000,000 
7,000,000 | 
7,000,000 
700,000 
1,500,000 


148,500,000 


$ 
36,000,000 
14,804 
6,000, 
onen, 
35 000,000 
7,000,000 
7,000,000 
7,000,000 
7,500 __ 500,000 


5,998,275 3) 207. 207,109,091 


Call and 
short loans 
in Canada 


Call and 
short loans 
elsewhere 


Other 
assets 


Deposit 


a Total 
for note | assets 


feo 
446,912 
116,407)... 


2am 
258,873 
» 


s | 
14,524,555) 
12,427,028, 
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lt we want more... 


E MUST PRODUCE 


or Face Hazard of Further Inflation, 
says President of The Dominion Bank 


Robert Rae, President 


Addressin “the 8ist Annual Meeting of Share- 
holders of The Dominion Bank, the President, 
Robert Rae, said: 


It is with a profound sense of loss that I record the passing 
of our valued , Mr. C. H. Carlisle, on the 27th 
of July last. Mr.,Carlisle joined The Dominion Bank, as a 
Director, in 1928, was made President in 1934 and Chairman 
of the Board in 1948. He was respected by all who had the 
privilege of knowing him; an outstanding Canadiqn, his 
wise counsel and j t will be greatly missed. 

Mr. J. M. Mackie, a Director since 1928, desired to lessen 
his business responsibilities and tendered his resignation; 
in view of his long association with the Bank and his keen 
interest im its affairs, it was with much regret that this 
was accepted. 

During: the year Mr. J. H. Lang, Toronto, a well-known 
industrialist, and Mr. V. A. de Billy, K.C., senior partner 
in the firm of Gagnon & de Billy, Quebec City—both on 
the Boards of a number of Canadian companies—were 


Directors. % 

Mr. A. C. Ashforth, General Manager of the Bank, was 
elected a Director and Vice-President on the 23rd of August 
last. Mr. Ashforth retains the position of General Manager; 
ee that he has been doing splendid work for 

ank. 


HORTLY before this Bank’s last Annual Meeting our 
Canadian dollar was liberated—in October, 1950— 
from the strait-jacket of a rigidly fixed rate of ex- 

change required by the Bretton Woods agreement. We 
welcomed that. move towards more economic freedom 
twelve months ago. . 


The year 1951 has been marked by two new develop- 
ments; one of them international and external to Canada— 
the other, a domestic change of policy. I propose to deal 
briefly with each of these in turn. 

To some Canadians, no doubt the latest action of the 
Monetary Fund in Washington, on September 28th, is 
of no particular significance. Some day, nevertheless, 
we may recognize it as one of the turning points in financial 
history. It released all member-governments from one 
of the most important and, possibly, one of the most 
embarrassing pledges taken at Bretton Woods in 1944. 
Because most Canadians have so far paid only casual 


attention to this change, I cannot do better than discuss 
it now. 


Importance of Gold Standard 


More than once in modern times there has been a 
curious disinclination on the part of the national or 
international authorities in charge of monetary policies, 
to recognize that gold has been selling at a premium 
over the paper money, the issuance and retirement of 
which it is their responsibility to direct. 

.-This was the case at the beginning of the nineteenth 
century. The so-called Bullion Report of 1810 tardily 
recognized two facts which prior to that date, were 
vigorously contradicted and denied by those in authority: 
that the monetary policy pursued, in Britain particularly, 
during the Napoleonic Wars, had inevitably led to the 
discounting of Bank of England notes against gold: 
and that the need for a stable medium, of international 
exchange especially, could be met only by setting up 
a gold standard. 

This was done in 1821. Thenceforward, the pound 
sterling was a gold coin freely bought and sold, the 
fixed price of which, in Bank of England notes, guided 
the Bank’s credit policy during the remainder of the 
century until, in August, 1914, the link of the pound 
sterling with gold was again broken. 

Of all the great measures of refprm which benefitted 
Western man during the nineteenth century, measures 
which made possible an all-round improvement without 
precedent, in the standard of comfort enjoyed by mankind, 
this enactment of a gold standard was one of the most 
important. 

I suggest that the decision, published on September 
28th last by the Monetary Fund, constitutes a belated 
recognition at Washington of the same situation in our 
own time, as was recognized in London, still ‘more belated- 
ly, by the Bullion Report of 1810. 

Three months ago, the Fund announced that whereas, in 
une, 1947, it had recommended to Members of the Fund 
‘that they take effective action to prevent external 

transactions in gold at premium prices’ subsequent ex- 
perience now justifies the making of these observations: 


“First: controls, as such, can have only a 
limited effect, unless they are re-inforced by 
appropriate economic pélicies. As time goes 
on, and means of evasion and avoidance are 
devised, the controls gradually lose their effec- 
tiveness. When this happens, the controls 
cannot be made to work by asking countries to 
im more and more onerous restrictions. 

“*Second: the only dependable way for getting 
rid of premium gold markets and private hoard- 
ing @f gold, is to create economic conditions 
under which the private demand for gold will 
cease, or at the least will become very small. 
In every country, the best way to uce the 
demand for gold for private hoards, is to follow 
budget and credit policies, that will give com- 
confidence in its currency. N ly- can 

ave a good reason for hoarding gold or paying 
a premium for gold in a country in which the 
oe will remain stable, in internal and 
ex value.” 


This announcement, which I quote almost ver- 
batim, means in effect, that gold will now be per- 
mitted, like ete else which is the result of 
human effort, to gradually 
i ee This is all to the good, 
even though market price of gold may remain 

_telatively unchanged for some time. 


No less important, this announcement plainly 
that a reform of the domestic monetary policies on tices. 


bers of the Fund is required to discourage hoarding. 


‘administered, they must inevitably 


Not yet—even at this mid-point in the twentieth 
century—has the thought of our own generation on 
currency problems, led us to the decisive point which our 
great-grandfathers reached in 1821. We may perhaps be 
glad, nevertheless, that it is now moving in the right 
direction. z 


Inflation Destroys Our Savings 


During 1951 there has also been a fundamental change 
in domestic policy. It has already caused a good deal of 
discomfort both to Canadian business and to the man- 
in-the-street. It is,therefore, a much more familiar subject 
of discussion among us—I refer to the controls of credit 
which are now being pursued jointly in Ottawa, by the 
government and our central banking authorities, with a 
view to preventing further inflation. 

The truth is that by this time last year, inflation was 
assuming proportions much more dangerous, both in 
Canada and elsewhere, than was generally realized then, 
or is realized even now. 

Let it be granted that there is a clamour against infla- 
tion. Yet it is also true that many Canadians privately— 
perhaps, even unconsciously—regard themselves not as 
victims of inflation, but as’ exceptions to the general rule 
that inflation is destructive of prosperity. They~ thus 
fail to recognize inflation for the deadly threat to them- 
selves and their families which, in fact, it is. 

They fail to do so, largely because most earned incomes 
—including their own—have been forced up since 1939, 
faster than the cost of living has been increased. The 
success of large numbers of individuals, in quickly raising 
their own dollar incomes, blinds them to the fact that in 
printing more and more dollars to finance these enlarged 
income .payments—in thus cheapening the Canadian 
dollar relatively to goods or to gold—we have been 
destroying gradually, but inevitably, the real worth of 
the savings on which, as individuals, they depend for 
their future solvency. 


Millions of Canadians, undoubtedly nage onlay 
ous in terms of creature comfort to-day, n they 
were in 1939, are destined when they die to leave 
their. widows and children unnecessarily *, 
directly because of this multiplication of dollars, 
which inflation involves; becausé of this gradual 
destruction of the purchasing power of the dollar 
since 1939, which we have not only permitted but, 
at any rate since 1945, have encouraged and helped 
to bring about. 


Accordingly, those of us who realize just how dangerous 
to Canadians of all classes, just how deceptive and in- 
sidious the process of inflation is, are bound to feel en- 
couraged when, none too soon, those in authority take 
steps to control effectively the creation of new purchasing 
power in this country, as they now have done. 


Some among us mistakenly still think you can stop 
inflation by means of price controls. You cannot. 

Painful though the process may be, there is no 
dependable remedy for the disease of inflation except 
this one, of restricting credit. The medicine tastes 
nasty, but for our own sakes—still more, for the 
sake of the dependents whom in due course we must 
leave behind us—it must be swallowed. 


But there are more methods than one of restricting 
credit. Once it was standard practice to control the volume 
of a country’s domestic credit and currency principally 
by means of the central bank’s open-market operations. 
But quite some time ago, the free movement of interest 
rates in response to changing fiscal and central banking 
policies was superseded. 

All Western countries, during the past twelve or even 
fifteen years, have been flirting with and have become 
entangled in the theory that rates of interest can be 
manipulated successfully: that they can be kept artificially 
low to conform with certain ultra-modern conceptions 
of economic planning. 

Let us admit, this can be done at a price—and for a 
reasonabty short time. But the manipulation of interest 
rates must and will, if adopted as a long-term policy, be 
followed by deplorable consequences, ; 

This I believe is now realized. As a result there has 
recently been a stiffening of interest rates in Canada. 
Credit has thus been made somewhat less plentiful 
all round. . 

But it is not only, nor mainly by means of dearer money, 
that credit is being restricted. Restraints operating 
in certain specific directions still seem to be the main 
reliance of our monetary policy. 

Such restraints are unequal in their impact on in- 
dividuals. With whatever care they may be planned, and 
somewhat lacking in 
elasticity. Thus they cannot but produce inequities. 

Should we not again adopt the time-honoured prescrip- 
tion and undertake our main stand against inflation, by 
means of open-market operations, resolutely pursued on 
the necessary scale, and during the necessary length of 
time-—that is, by measures of restraint, applied uniformly? 

Such a practice, because it will probably. prove to be 
less painful and healthier-in the long run, may be prefer- 
able to the more modern technique of selective credit 
restriction, 


Must Cut Coats to Cloth 


Some of this Bank’s depositors and shareholders may 
think I speak as a banker, to bankers only. But that is 
not my purpose. These issues are not merely the concern 
of bankers and business borrowers, as many still imagine 
them to be. The decisions which are now being carried 
out, affect (or at least will affect in the near future) the 
security, peace of mind and living standard of every 
Canadian family. For, apart from those short term 
inflationary dangers which inevitably stem from the 
Korean War and to-day’s imperative need for re-arma- 
ment, there are also certain long-term inflationary dangers 
with which we must cope. 

In my view, the long-term hazards are the most menac- 
ing. We must realize that the purchasing power of our 
dollar could be whittled away, gradually, to near-nothing- 
ness. Indeed, the communists among us earnestly desire 
just this and therefore, we dare not neglect these dangers. 

Not least of them is a prevalent state of mind. Most 
people nowadays believe in the Welfare State. Most 
Canadians demand Full Emplayment. 

But you cannot insist that more and more of the 
national income be given to persons, however deserving, 
who neither produce nor save: you cannot keep on creati 
new jobs continuously—without running headlong into 
the danger which all of us fear: more inflation. 


The fact is that all of us, government and citizens, 
tax collectors and tax payers alike, must ‘‘cut our 
coats according to our cloth”. Otherwise the 
continuance of inflation will remain a near certainty. 

There is one basic truth, which it is perilous 
to forget. 

A nation’s income for consumption is neither 
more nor less than what its peopie can and do 
produce. We cannot enlarge it by 
dollars. If.we want more, we must 


Enough of us know this now, to 
Canadian production records. But 
realize it. 


I still am an optimist. Experience cannot teach all 
of us, but it does teach most men. As each one convinces 
himself that Canadians like the rest of mankind, must 
produce in order to consume, each—I do‘ believe—will 
take up again his own task, make his own contribution 
to the collective livelihood, with the determination 
that is only found among free men. 


A. C. Ashforth, Vice-President 
and General Manager 


Addressing the Shareholders said: 


I have the honour to submit to you the General Statement 
of the Bank for the fiscal year ended 31st October, 1951, and 
shall comment on the more important items, You will observe 
from the copy placed before you that itis the 81st Annual 
Balance Sheet which this Bank has issued: 


Earnings 


HE Profitand LossStatement shows that, despite rising 

I costs of operation, profits have been well maintained 
and, after making full provision for bad and doubtful 
debts, amounted to $2,920,446.—an increase of $324,685. 
from a year ago. The sum of $561,382. was set aside for 
depreciation of buildings and equipment—an increase of 
$111,299. over last year—while the sum of $1,190,000. 
was required for Dominion and Provincial taxes, up 
$290,000., leaving net profits of $1,169,064. Of this 
amount $700,000. has been allocated to dividends and 
provision of $140,000. made for an extra distribution of 
twenty cents per share—a total distribution to the 
shareholders of $1.20 per share for the year. The balance 


of $329,064. has been added. to Profit and Loss Account . 


which now stands at $840,447. 


It is worthy of note that the total provision of $1,190,000. 
for taxes is the equivalent of $1.70 per share, or 50c per 
share more than the total paid to shareholders in dividends, 


which, in turn, is mostly subject to tax in the hands of 
the recipients. 


Strong Liquid Position 


A,strong liquid position has been maintained. 
Total cash assets at $94 millions were $3 millions 
higher than the previous year and the equivalent 
of 22.21% of all public liabilities. Quick or readily 
realizable assets, embracing cash assets, Govern- 
ment of Canada, Provincial, Municipal and other 
high grade securities, together with call loans total- 


led $224 millions, equivalent to 52.98% of all liabili- 
ties to the public. 


This is lower than last year, reflecting a decrease of $54 
millions in our holdings of securities and is occasioned 
principally by the increased demand for loans to finance 
commerce and industry. 


Call and short loans in Canada and elsewhere aggregated 
$15 millions, practically unchanged from a- year ago. 
Loans of this type are to brokers, bond dealers, etc., 
and are repayable on call as the name implies. These 


loans are adequately protected by readily marketable 
securities. 


Current Loans 


During the year current loans in Canada increased by 
$38 millions and now total $207 millions. 


The increase is due in part to loans made to our cus- 
tomers engaged in defence contracts, and to the greater 
sums now required to finance general business due to 
higher prices. Grain loans were higher than a year ago 
and in all probability will continue at a higher level 
until the opening of navigation next Spring. You are 
aware of the unfavourable weather conditions in Western 
Canada at a time when harvesting of the crop would 
normally have taken place. Although the number of 
bushels of grain will compare favourably with previous 
years, the quality will be lower and delivery to the elevators 
delayed. Many farmers will be unable to harvest their 
crops until Spring and, consequently, some will need 
financial assistance until then. Needless to say help 
will be given them, but many will not have sufficient 
funds available to purchase many of the things they 
contemplated buying this Fall. This, no doubt, will 
have its effect on trade. 


Deposits 
Our non-interest i 


less than a year ago. In the preceding year such deposits 
increased $38 millions and this year’s decrease is due 


to the withdrawal of some of these temporary balances. * 


glad an increasing number of le 
are doing their banking business with us, both in 
the commercial and savings departments. Cana- 
dians, on the whole, have in Sere been 
people. At no time has the for 


Established 1871 


It may be of interest to you to know that at September 
29th, 1951, the number of current and savings accounts 
in Canadian Chartered Banks and payable in Canadian 
funds was 8,462,024. Eighty-five percent of‘all accounts 
carried balances of less than $1,000. The average savings 
account balance was $622., which compares with $642. 
at the same date-last year. 


Shareholders 


I am pleased to report that our shareholders now 
number 2,966—an increase of 131 from a year ago. 
It is gratifying to see this annual enlargement. 


New Branches 


We have continued our policy of opening branches in 
new communities requiring banking facilities and also 
at other points. where expansion has warranted our es- 
tablishing offices. During the past year, therefore, to 
serve the needs of our present and future customers we 
have opened branches at the following points which we 
consider have ‘been well chosen: 


ALBERTA 
BRITISH COLUMBIA 


Edmonton, 124th St. and 
102nd Ave. 

Vancouver, Granville & 
Pender Sts. (new main office) 

Vancouver, Granville St. & 
Broadway 

Beverley Hills 

Bronte 

Hamilton, Mount Hamilton 

Hamilton, Westdale 

Lansing 

Toronto, Eglinton Ave. & 
Keele St. 

Montreal, Guizot St. & 
St. Lawrence Blvd. 

Montreal,, Masson St. & 
Eighth Ave. 


The branch at Pender and Howe Streets, Vancouver, 
was closed and the business transferred to the new main 
Vancouver office to which it was adjacent.’ The sub- 
branch at Steep Rock Lake, Ontario, was also closed. 


Since the end of our fiscal year offices have been opened 
at Avenue Road and Brooke Ave., Toronto, and Tecumseh 
Blvd. and Victoria Ave., Windsor, Ontario, and at the 
moment we have seven additional branches being develop- 
ed. The total number of our branches in Canada is now 
162, extending from the Atlantic to the Pacific, in addition 
to which we have our own offices in London, England, 
and New York. / 


ONTARIO 


QUEBEC 


Bank Premises 


Batik Premises account has increased some $640,000. 
from a year ago. This reflects the continuation of our 
programme of acquiring new properties and in enlarging 
and modernizing premises to accommodate expanding 
business, to which I made reference last year. 


Our new main office at the corner of Granville and 
Pender Streets in Vancouver was opened on the Sth 
June. It provides us with a most attractive and ultra- 


Capital $7,000,000 


ORE 


modern banking office in one of the best locations in this 
fast growing and enterprising city on the Pacific coast. 
All who have inspected it consider it a structure worthy 
of this great City and a credit to the Bank. A few il- 
lustrations showing the exterior and interior of the new 
office will appear in the Annual Report. 


Adorning the west wall is a mural painted by the noted 
artist, Charles F. Comfort, R.C.A. It depicts the discovery 
and development of British Columbia, and Vancouver 
in particular, and some of the personages who have 
contributed so much in this connection, It is our intention 
to forward a copy of this mufal, in colour, to-each share- 
holder at an early date. . 


Staff 


The position which the Bank has attained is due in 
large measure to the efficiency and hard work of the 
members of the staff and I extend to them, on your behalf 
and-my own, warmest thanks for the excellent job they 
have done during the year. Especially would I single 
out for commendation those officers who have direct 
contact with the public, for on the friendliness, courtesy 
and tact displayed in carrying out their duties niuch of our 
success depends. 


As with most Banks, the turnover of our staff is higher 
than we care to see. We have endeavoured to make 
banking attractive to our employees and will continue to 
do so. We have increased salaries substantially and re- 
duced working hours through the installation of mechanical 
equipment which has taken much of the labour out of 
routine operations. The welfare of the staff has our 
constant consideration. Young people faced with a 
choice of occupation would do well to give some thought 
to the banking profession and to the security of employ- 
ment which it offers. 


General Business 


In February last certain restrictions on credit 
were deemed advisable and the result has been 
reasonably satisfactory, although it has created 
cértain problems. Many manufacturers of civilian 
goods had geared production to the limit, and many 
retailers, fearing shortages and increased prices, 
had over-stocked their shelves. Since the announce- 
ment of credit restrictions consumers are pursuing 
a more cautious buying policy, which is having its 
effect on trade. Inventories in many lines are still 
too high and it will take some time yet to work them 
down to reasonable levels. In the meantime trade 
liabilities of many merchants and manufacturers 
are relatively high and any lessening of sales: might 
create a shortage of cash with which to liquidate 
their payables. 


Defence spending has been slower than was anticipated 
but the programme is now gaining momentum and no 
doubt will assist in taking up some of the slack in civilian 
demand. It is to be hoped that it will have a beneficial 
effect in giving employment in areas where unemployment 
presently exists. 


Reserve: Fund $11,000,000 


THE 


DOMINION BANK 


Condensed Statement as at 31st October, 1951 


ASSETS 


Cash on Hand and in Banks, including Bank of Canada 
Government and Other Securities..... ieee 
ale RU Baia Siri hic cucacs citenacsne 


Total Quick Assets 
Commercial Loans and Discounts. 
Bank Premises 


Ce eeeeeeeeeeeeeeeesee eeane 


$ 94,170,910. 
115,497,748. 
14,941,628. 
$224,610,286. 
210,726,434. 


Liabilities of Customers under Letters of Credit, Acceptances and 


Sundry Other Assets 


__ 15,478,650. 
$458,333,326. 
—— oS 


LIABILITIES 


Deposits. ....2- 
Deposits by Other Banks 


Letters of Credit, Acceptances and Sundry Other Liabilities 


Total Liabilities to the Public 


Capital PURBiils << occccacsccvcéecceseccs 
Reserve Fund....... pbectdadaseswsanaesu 


Undivided Profits. 
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ee cccccceee ceccccceccccess $409,550,746, 


13,952,547. 
15,989,586. 
$439,492,879. 


eeececccesese $ 7,000,000. 


11,000,000. 
840,447. _ 18,840,447. 
$458,333,326. 
94985999394 


PROFIT AND LOSS ACCOUNT 
Profits for the year ended 31st October, 1951, after making appropria- 


tions to Contingen 


Dividends— 


Provision for Extra Distribution—20c per share 
Amount Carried Forward...... ae ies conta 
Balance of Profit and Loss Account, 31st October, 1950......0se+--- 
Balance of Profit and Loss Account, 31st October, 1951....+++ 


ROBERT RAE, 
President 
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Reserves, out of which full provision 
for bad and doubtful debts has been made 


Provision for depreciation of Bank Premises 
Provision for Dominion and Provincial Taxes 
Dividends at the rate of ten per cent per annum......... 


2,920,446. 
561,382. 
1,190,000, 
700,000, 


140,000. 
329,064. 
$11,383. 
840,447. 


A. C. ASHFORTH, 


General Manager 
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Better Annual Reports for Small Firms 


Here’s How Accountants Can Help Out Owner-Managers 


How can the aceounting pro- {second the actual computation -of | A special circumstance arises, the only significant change is | 


| fession be more helpful to own- 
|ers and shareholders of small. 
businesses? Some. suggestions 
| were given by R. W. Hamilton, 
|C.A., of Winspear, Hamilton, 
| Anderson and Co., Edmonton, 
Alta., in a paper “Financial 
Statements For The Smaller | 


Company” at the recent annual | 


| meeting ‘of the Canadian Insti-| 


Here is a digest: 
By R. W. HAMILTON 


| cost? 


the tax in a simple form approp- 
riate to the circumstances. ; 
y corporate clients 


man | 
fhil to realize that a $100 dividend 


in that the shares of the company | 
are required from one person or | 
group by another. In future years | 
the new owner is not interested | 


within the current position and | 
a straight cash statement would 
be more appropriate, 


Standard presentations are no 


is worth morg than $100 in in-|so much in the total balance of | necessarily undesirable, but stan- 
terest income? How many under- | surplus; he wants to know, to | dardization should be a guide 
stand’ the backward-forward loss speak loosely, how much surplus | rather than an end in itself.’ Hav- | 


rule, the effect of withholding 
depreciation, the recapture de- 


he bought, and how much surplus | 
he subsequently earned. A foot. | 


ing adopted a basic pattern, state- | 
ments should be tailor-made as | 


preciation provisions, all of whith | note to the conventional one-/ tg content if not also as to form 
tute of Chartered Accountants, | #8 well as many other tax provi- | year surplus statement would go | to fit the needs of the individual | 
sions have a substantial bearing | far to fill this gap in reporting, | 


on current and aggregate _ tax | 
How many clients under- | 


The Balance Sheet 
Turning now to the balance 


Significant advances have been stand the implications of tax rate sheet, my impression is that the 
made and are being made in the changes occurring within the fis- ‘chief inadequacy of smaller com- | 


form and content of published | 
statements of larger public com- 
panies, 

» Little, if anything, has been 
done to improve the annyal state- 
jments of smaller companies 
| whose needs, though quite differ- 
ent in nature, are still in a large 
| Measure inadequately met, This 
jis so, despite the fact that for 
| every public company in Canada, 
| there are 10 private companies, 
and for every company reporting 
taxable income over 
there are 10 reporting under 
$100,000. 

What specifically can we do to 
| improve the statements of smaller 
| companies? 
| We can do this: when the audit 
| file is complete and the convert 

tional statements prepared, just 
ask ourselves “If I were the client 
and he the auditor, what addition- 
‘al information would I like that 
lean be submitted at reasonable 
| cost?” The adoption of such an 
attitude would undoubtedly bring 


|into useful focus a deal of infor- | 


{mation now haplessly buried in 
| filing cabinets to the satisfaction 
of the audit supervisor but of no 
one else. 

Cost is a factor in the first in- 
stance in determining the scope 
of the examination itself and 
thereby the amount of informa- 
tion available. Cost is also a 
factor in determining the scope 


';/and form of report. My own ex- 


| perience is that the same client 


| who will pay minimum price | 


/minimum service will also pay 
| premium price for premium ser- 
vice. 

It would be a mistake to assume 
that the techniques developed for 
the larger public companies could 
be applied in any material degree 
to smaller enterprises, 

In the vast majority of cases the 

'content and form of the annual 
statement is, by accepted custom 
the peculiar responsibility of the 
auditor who certifies the state- 
ments he has himself prepared. 
The language used is his language, 
| the calculations presented are his 
calculations, the facts commented 
| upon are those. he choses to com- 
| ment on—the whole presentation 
|ig his from end to end, 
Owner—Management 

In the typical smaller company, 
;}ownership and management are 
| closely assOciated, if not identical, 
| and relationships with employees, 
| customers and suppliers are on a 
|more personal basis, 

On the other hand the owner- 
|manager lacks broad financial 
| training and experience, although 
| he knows much about the detailed 
| operation . of the enterprise; he 

makes decisions on the basis of 
| practical judgment without assist- 
| ance or hindrance from budgets 
land forecasts, which he can 
neither afford nor understand, His 
jinternal accounting staff know 
|nothing of the mysteries of in- 
|come tax and little more of the 
|legal formalities peculiar to the 
corporate form of organization. 


| He does have, however, a public | given toward the interpretation | 
accountant of whom it is said “He | of the data, by. the presentation | 


looks after our books”, or “He 


makes up our tax returns”, or|for the variation, in income, a'| 
more generally, if less truthfully, | statement which is easy to under- | 


“He looks after us”. 

The owner-manager knows that 
it is customary and legally neces- 
sary to prepare a financial state- 
ment at least once a year; he 
knows. too, a statement must be 


|| prepared to be filed with income 
tax returns. This statement the | 


public acountant will perpare for 
him. Provided it doesn’t cost too 
much, and provided that it shows 
a-high net in poor times and a 


low net in good times, his basic | 


requirements are met. 

With experience, he becomes 
familiar with the general format 
of the income statement, the sur- 
plus statement, the balance sheet 
and the rigmarole of the auditor's 
certificate. Frequently he expects 
little more and gets little more, 
getting, in fact, something less 
than his money’s worth, for the 
reason that a great deal of the 
work entailed in the examination 

,of accounts represents service 
performed but not- service de- 
livered. By the time the audit 
is completed, the working papers 
include a wealth of information 
that frequently stagnates there— 
information that may be of value 
to manager, owner or banker, 

Tax Provision 

Take the matter of tax provi- 
| Sion. ‘ 
| In these days of changing rates 
; and brackets, only persons deal- 
ing with tax from day to day 
know or can remember, the de- 
tailed rates, or indeed even suth 
general principles as prorating in- 
come in split periods. True, @ 
study of. the. income 
tax returns would furnish the 


“ . 
pi, es ey ae 
* we 


usual statements, showing first, 
the relationship of corporate net 
income to taxable net income, and 


With “annual report” t 
companies at the end of 
question hecomes “How did 


ime approaching for many 
the calendar year, the big 
we do in 1951?” Here is an 


article of special interest for small companies, owner- 
managers, and the accountants who prepare their re- 


ports. It discusses some of ¢ 


he problems of the account- 


ants, and what he can do to make the annual report more 
intelligible and more useful. 


$10,000 income notch? 

| A simple presentation of the 
kind I mention will do a great 
,deal toward educating our tax 
| paying clients as to the broader 
aspects of tax, thereby requiring 
|less of our time to get them. out 
|of trouble, and leaving us more 


|time for keeping them out of | 


trouble, i 

Frequently we make no refer- 
ence to the terms of payment of 
| tax liability in statements. beyond 
showing it as a current item, and 
content ourselves with a phone 
call to the bookkeeper or an oral 
|explanation to the directors. Yet 
the terms ef payment may ‘be 
| vital. How much is arrears? Are 
we actually ahead or behind in 
tax payments? How.should the 
schedule of monthly payments be 
revised? -What/years have been 
| assessed? These are natural and 
obvious questions which can be 
|simply answered by the proce- 
dure suggested, 

Profit and Loss 

With regard to the profit and 
_loss acount, generally, the con- 
ventional treatment leaves much 


$100,000, cal period? Or the effect of the | pany statements is the lack of 
; detail. In the case of larger com- 


|panies, generalization in  pub- 
lished accounts is ng¢cessary, firstly 
|to compress masses of facts into 
comprehensible form, and _ sec- 
ondly to preserve an appropriate 
degree of privacy as to internal | 
affairs. : 

This tendency to generalization 
| frequently is apparent in state- | 
ments of smaller companies even | 
when neither justification obtains. | 
In the first place the financial 
| position to be‘ reported on” is 
, simple by comparison, and in the 


second piace the need for secrecy 
| is rarely present. In other words, 


| the balance sheets of our leading 
|industrial companies, no matter 
how excellently. prepared, are in 
no sense, appropriate models for 
the average smaller company, 

, Why should the company’s 
| banker, the mortgage holder, the 
|unpaid vendor, its subsidiary or 
associate companies remain for- 
| ever clothed in anonymity? Why 
'should the amounts owing to: 
three directors be lumped into 
| one figure? In this latter connec- 
tion I think perhaps we are prone 


| 


client. Standard treatment, with- 
out unremitting watchfulness, 
may become the cloak for mental | 
laziness, and simplieity the cloak 
for ineptitude. 


Some of my questions have a 
distinct tax flavor. I make no 
apology for this, Our statute 
law and the basic accounting and 
auditing literature were largely 
developed before the more savage 
inroads of taxation upon cor- | 
porate income. It seems only | 
natural, therefore, that income | 
tax hasbeen brought into our 
accounting presentation only to 
the extent necessary to reflect the 
annual cost and the effect upon | 
financial position. As accountants, | 
we tend to resist the introduction 
of tax thinking and methodology 
beyond the irreducible minimum, 
except of course when we change 
character from auditor to tax 
consultant. | 

Purpose of Statements 

In most cases the conventional 
year-end statements serve simul- 
taneously several purposes: the | 
basis of tax’ assessment, manage- 
ment’s accounting to shareholders, 
management's prospectus to the 
bank, and the accountant’s report 
to management, % | 

Perhaps one form of presenta- 
tion cannot be made to serve all | 
purposes; nevertheless in practice 
we force the attempt with pecul- 
|iar results. For years we have 


|taken in our corporate accounts 


‘large amounts for depreciation, 
|not because we thought them | 
| necessary but because the Income 
War Tax Act specifically re- | 
quired that we do so if maximum | 
tax allowances were to be claimed, 
In other cases accounting treat- 
ment of transactions ultimately 
' reflected in our all-purpose finan- 


to be desired, and in a great many |to forget that shareholders are cial statements, have been in- 
cases additional information, | often as much concerned in their | fluenced by, or indeed dictated 


available for presentation, is 
| withheld for no particular reason. 

Frequently the owner-mand4- 
| ger’s salary is buried in a salary 
| or wage total for no reason other 
| than habit, and yet as we know, 
this figure may vary materially 
\from year to year for technical 
|reasons, and comparisons of in- 
come from year to year are dis- 
torted if this factor is not sep- 
arately shown, 

Frequently sales and_ gross 
| profits, if not expenses, can ‘with 
little effort be roken down by 
products or departments, render- 
|ing. comparisons by years more 
informative. Often too, figures 
/as to physical volume of sales 
and production are available, per- 
mitting more valid comparisons, 
particularly in these times of 
changing price levels. 

My impression is that account- 
ants generally are tending to pre- 
sent the income statement on a 
comparative basis showing last 
| year’s figures alongside this year’s 
| figures, but in doing so, seemingly 
imply. that last year’s results were 
normal, and this year’s figures are 
variations from normal. Perhaps 
to submit the comparative data in 
condensed torm, but for several 
years back would be more in- 
formative. Additionally, or al- 
 ternatively, assistance might be 


of a simpje statement acounting 


| stand, readily prepared, but sel- 
dom used. 
Surplus Account 

Turning now to the surplus ac- 
count, it seems to me that in its 
| present conyentional form, it con- 
| stitutes little more than an arith- 
metic proof, showing that net 
worth computed on an historic 
method commencing with last 
year, checks with the surplus 


computed on an inventory or bal- | @ 41.0% increase, consistent with | 


her development of resources. Al-| pany as being the depreciated 


ance sheet method. 

Perhaps this criticism is an 
over-simplification. The fact re- 
mains, however, that with a little 
ingenuity, the surplus statement 
can be expanded to give aditional 
information. 

Part IA of the Income Tax Act 


has brought into sharp relief the | 


desirability of emphasizing the 
complexion ofgurplus from a tax 
point of view. 

Considerable gtudy has been 
given to the ‘analysis. of surplus 
from the point of view of origin, 
distributability, and so on, and no 
doubt some advancement in 
everyday presentation for all 
companies large and small has 
resulted. The emphasis, apart 
from the feature of erithmetic 
check, appears to be upon the 
closing balance of surplus, with- 
out any regard to the rate of 
growth, or historical aspects other 
than for the year directly under 
review.. To present a-history of 
the surplus from incorporation to 
date either in detailed or con- 


| respective positions in relation to 
| the whole as they are in the posi- 
| tion of the company, and would 
be interested in a breakdown of 
, such composite balances and eve 
'of shareholdings, with a view to 
‘answering a perfectly natural 
| question ‘How much of this is 
| mine?” 

Statements presented for 
|smaller business are not always 
limited to the trinity of income, 
surplus and balance sheet. Vari- 
ous offices pride themselves on 
| certain supplementary statements 
such as lists of receivables and 
payables, application of funds and 
so on, which they tend to include 


|or attach, largely out of habit, | 


irrespective of their merits in the 
|instant case. Thus you find lists 
of receivables and_ payables 


| laboriously prepared and pre-| 


_sented, although every single ac- 


|}count has been paid before the | 


reporting date; in other cases, 
where the lists of debtors and 
creditors, aged, would be of real 
| value, they are omitted. Applica- 
; tion of funds are presented in 
conventional form when perhaps 


Census Shows 


Drift Off Farm 


(Continued from page 17) 


thousand) is about twice that of 
the decade of the thirties, but 
would account for only a 12.9% 
increase in population. The 20.7% 
which occurred was made pos- 
sible by the additional 358,000 
from Newfoundland’s entry into 
Confederation and the 550,000 im- 
migrants who have come here in 
the past 10 years. 


By provinces, the _ greatest 
| growth was in British Columbia, 


} 


berta with her oil finds fared 
well, up 17.6%, compared with 
Saskatchewan's decline of 7.5%, | 
and Manitoba’s relatively small 
growth of 5.8%. 


The two giants, Ontario and 
| Quebec, grew at about the same 
|rate, over .20%, with urban. 
|growth and new resources de- 
| velopment the dominant factors. | 
Both of the metropolitan areas 
of Montreal and Toronto increas- 
/ed by large proportions, while 
many areas like Quebec’s Sague- 
nay Valley, and Ontario’s Sarnia 
region jumped ahead (Arvida up| 


| 140.4%; Sarnia up 83.7%). | pea. 
Quebec’s higher rate of natural 


increase compared with Ontario’s| 
was offset by migration from! 
Quebec to other provinces (prin- 
cipally to Northern Ontario), and 
by Ontario’s much greater gain 
from immigration. In the first 
half 1951, Ontario received 43,384 
persons; Quebec 14,543. 


As.a group, the Maritimes fell 


densed form, is usually the work | below the national average, in- 


of mifitites.© © + 
I say “usually” because for ex- 
about half our 


v* > 


“inception, - of. 
tement gives a clear 


operations. | 


creasing by 10.42%, (P.E.L. 2.0%; 
| N.B. 12.0%; N.S. 4%). Newfound- | 
| land fared better, jumping 11.2% | 
since 1945. As the Maritimes’ rate | 
of natural increase is above thé 
national average, migration has 
taken place to other provinces 
and to U.S. 


The census will bring with it) 


by, tax considerations. At the 


same time, and in the same ac- | 


counts, we may stubbornly refuse | 


| to recognize other tax considera- 
tions such as inadmissible capital 


| writeoffs, segregation of surplus | 


an@ so on. In result, financial 


\statements which have been ren- | 


|dered inadequate for other pur- 
| poses by reason of tax considera- 
| tions, are not even suitable as an 
indication of tax position, 


This situation does not always | 


| obtain in material measure, but 
where it does, and whete other 
|requirements can be met, 

would seem logical to bring ac- 
counts into exact agreement .with 
tax treatment, so that we may say 
|““Whatever else these statements 
may or may not be, they at least 
reflect the company’s income and 
financial position from a_ tax 


tained”, 


COMPANY 
REPORTS 


| To aSsist ceaders in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
| form method’ of presenting corporation 
accounts. Variations from the compa- 
nies’ published reperts are footnoted. 


IMPERIAL VARNISH & 
COLOR CO. net profit of $203,188 
for year ended Aug. 31, 1951 is 


} 
| 


standpoint, so far as can be ascer- | Sv 


Yt ttt iy 


Jf, 
Uff” 
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ft 
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65.7% higher than previous year’s | 


| net of $122,686. 


Prices of both raw materials 
and manufactured goods have 
been advancing throughout the 
year and between that and in- 
|creased gallonage of sales, due 
| partly to our new line “Flo-glaze 
Colorizer,” company has enjoyed | 
the best year in history, President 
G. C. McEwen says. 


As of June 30, 1931, an apprai- 
sal of property and equipment 
was made by the Canadian Ap- 
praisal Co, Balance sheet figures 
are those certified by this com- | 


value of buildings and plant, 
thereby reflecting a capital] sur- 
plus of $229,367 which is shown | 
under Reserves. 


INCOME ACCOUNT 
Years Ended Aug. 31: 1951 


Net oper, income $438,290 
Less: Deprec. res. ..... 79,102 
000 


1950 


$261,520 | 
61,844 | 
77,008, | 
122,606 | 
16,08: 


Income tax 
Net profit 
Less: Pref. divds, .... 
Com, divds, ........ 58,971 58,97! | 
Surplus fer year 128,134 7,632 | 
Earnings per Share and Dividend Record: | 
95 11.4’ | 


206, 
23,188 
16,083 


i 
Preferred $18.95 $11. 


_ _ Paid 
Pref, & com, (partic.! 


CONDENSED BALANCE SHEET 
1950 


Inventories 

Total curr. assets ... 
Misc. assetsa 
Fixed assets 


Total assets 


Accts. & tax. pay. .... 
Dividends pay. ...... ° 
Total curr, liab. .... 
Invent: res. ......cccee 
Capital stock 
Capital surplus 
Earned surplus 
+After depr. of 
alncl. ref. EPT . 
*Arising through appraisal of fixed as- | 
sets, June 30, 1951, i 


Werking capital 928,057 346,413 


BE WARY. OF PRICES 


“Prices” is @ noteworthy feotuce ~ of 


icture of average annual profits, a redistribution of seats in Parlia- front page importonce that keeps you in 


te of 
fluctuation as well as 


of dividends, and extragrdinary 


growth and degree of ment. If a Federal election is on '** ‘now—ond in the show—week 
the effect | the horizon, it will be interésting|~***. Peed it every seven days. 


to see if redistribution takes place | 


before or after. 
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"Labor Roundup” —onother Post exclusive — reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity. 
Read The Financial Post. 
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Each ‘Christmas more and more businessmen give their 
colleagues, business associates and special friends a 
gift subscription to The Financial Post. It's a gift that's 
practical and egonomical. Just $6 a year for Canada 
and most British countries. 


Let The Post help you too with your gift list this year. 
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each name on the coupon below. Please put your own 
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gift cards are to be sent. 
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Address 

City & Province 

Noture of Occupation 
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to specific questions 
The Post cannot und to make 
matters involving individual business 
outside Canada. All comm 

Editor, The 


If more than one enquiry is 


INCOME TAX 
Bond Coupons 


When an unusually large in- 
come has been received for 1951, 
is it legal to omit clipping and 
cashing bond coupons and defer 
cashing dividend cheques until’ 
after Jan. 1 and’thus transfer 
part of the income to 1952 ac- 
counts for tax purposes? 


ithe income from them is taxable 
|in the year in which the coupons 
are cashed. Dividends normally 
are taxable in the year in which 
they are paid. 


INVESTMENTS 


Chemore Mines 


Sometime ago a meeting was 
called to approve winding up of 
Chemore Mines but I never did 
learn what happened. Was there 
anything for shareholders? 


| We are advised officially that 
the meeting of Chemore Mines 
| approved the winding up of the 
| company and that efforts are now 
| being made to surrender the com- 
| pany’s charter. 
| There was no equity. remaining 
for distribution to shareholders, 
the company’s properties having 
been lost some time ago and there 
| being some debts outstanding. 


| Dayton, Bankfield 
| 


I would greatly appreciate 
any information you can give 
me on Dayton Porcupine and 
Bankfield Consolidated Mines. 
I have held shares in these com- 
panies for years but they don’t 
seem to be active, 


Dayton Porcupine Mines re- 
mains inactive but retains 


You can delay clipping _and | 
‘cashing your bond coupons, as 


| 


YOU ASKED US 


The Financial Post will provide subscribers as ble 
business, taxation, investments, and 


fidement 


with the answers 
other subjects. 
, will not express opinion on 
or on conditions or investments 


quickly as possi 


unications should to Business 
Financial Post, 481 University Ave., Toronto 2. A four-cent stam 
and address lebel from subscriber’s copy of The Financia 


being sent, su 
&@ separate sheet of paper, to ite work entailed, 


basis but we understand that 
more recent work on the Magnet 
ground shows ore to be consider- 
ably away from the Bankfield 
property. Besides this property 
interest, the, company holds a 
30% interest in Pyron Corpora- 
tion which is turning out pow- 
dered metals on a substantially 
increased basis. The company has 
about $100,000 market value of 
investments. 


Gunnar Gold 


I am at a loss to understand 
the recent rise in shares of Gun- 
nar Gold Mints. Could you 
explain this for me? 


The sharp rise which occurred 
recently in shares of Gunnar Gold 
Mines is attributed to the fact 
that the company has a substan- 
tial interest in Nesbitt LaBine 
Uranium Mines which is develop- 
ing two outstanding uranium 
prospects in the Goldfields area 
of Saskatchewan, — ’ 

No detailed statement has been 
made as to just what the Gunnar 
interest is, but we understand 
that a statement in this regard is 
proposed at a later date. 


U.S. Capital Gains 


_ What is the taxable position 
in the United States of capital 
gains and capital losses? 


E. F, Hutton & Co., New York 
brokerage firm, sets forth the 
position in its Dec. 1 Market and 
Business Survey as follows: 

The Federal Revenue Act of 
1951 makes a substantial change 
in the method by which an in- 
dividual offsets his capital gains 
and losses against each other. For 
a taxpayer on a calendar year 
basis, the old method applies for 
1951 and the new method for 1952. 

Under the old rules, long-term 


its transactions are taken into ac- 


property of 40 claims in Deloro| count only at 50%. Thus, a $1,000 
Township, Porcupine area, nor-| long-term gain (a profit on a 
thern Ontario. Considerable sur-| security held over six months) is 


! 


; was done in previous years but 
an early resumption of work does 
not appear likely under present 
unfavorable conditions for gold 
|} mining. 
| Authorized capital of the com- 
|pany is four million shares, of 
| which 3,783,423 shares are issued, 
suggesting that a capital reorgan- 
ization would probably be neces- 
sary before any resumption of 
work could be contemplated. 
Bankfield Consolidated Mines 
| leased four claims of its inactive 
| Little Long Lac property to Mag- 
;net Consolidated on a royalty 


face work and diamond drilling| taken at $500 for -income tax 


purposes, and a $500 short-term 
loss (taken at 100%) fully offsets 
it. Conversely, a long-term loss 
must be twice as large as the 
amount of the short-term gain it 
is to offset. J 
Under the new rules, applicable 
in 1952, all gains and losses are 
to be given equal weight as off- 
sets, long and short-term gains 
being set against long and short- 
term losses. If a loss is in excess 
of the profits, the full amount 
will be usable, up to $1,000 as a 
deduction against ordinary income 
and the balance as a carry-over 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method ef presenting corporation accounts, Variations 
from the companies’ published reports are feotnoted. 


PRENTICE BLOEDEL 


vice-chairman of MacMillan & 
Bloedel, Ltd., has been elected 
a director, Bank of Montreal. 


loss for use in the next five years. 


If a short-term gain is left over, 
it will be 100% taxable at or- 
dinary income rates, the same as 
under the old rules. If a long- 
term gain is left, it will then be 
reduced by 50% (the reduction 
comes after the offset and not 
before as under the old rules) 
and taxed at ordinary income 
rates up to a maximum of 52%, 
or an effective maximum of 26%, 
compared with an effective maxi- 
mum of 25% under the old rules. 


This means: 


(1) Take short-term losses this 
year if you can also take long- 
term gains that can be used as an 
offset. { 


(2) Take long-term losses next 
year since they will then have 
double the offsetting, current de- 
duction and/or carry-over value. 


These points are illustrated in 
the following examples: 


(1) Assume a short-term loss of 
$1,000 can be taken this year and 
assume actual or potential long- 
term gains of $2,000. The result 
under the old rule this year is 
no net gain or loss and no taxable 
gain. Under the new rule, it 
makes no difference whether the 
$1,000 loss is short-term or long- | 
term, there will be a net $1,000 | 
long-term gain and a net taxable 
gain of $500, 

(2) Assume a short-term gain 
of $1,000 and a long-term loss of | 
$1,400. Under the old rule, 50% | 
of the long-term loss or $700 re- | 
duces the $1,000 short-term gain 


- * + im we 
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Leland -Ieumay 


& 


POLYPHASE 
MOTORS © 


A complete line of 
* Totally-Enclosed 
fan-cooled motors 
for all industrial 
applications. 


internationally known for outstanding performance 
and durability, Newman Polyphase Motors, manufac- 
tured in England by Newman Industries Limited, are 
now sold, serviced and guaranteed throughout Canada 
by the entire Leland organization. 


The Leland-Newman totally-enclosed design safe- 
guards moter windings and all internal parts against 
dust, moisture-laden alr and other factors likely to 
impair the insulation values . . . increases operating 
efficiency and cuts maintenance costs. . Tested: and 
proved under all conditions, it is powerful, cool- 
running and built to meet the severest requirements. 
The well-known benefits of the totally-enclosed motor 
ere now made available at prices which permit its 
universal application. 


Write today for complete data 


Sold and Serviced from Coast te Coast by More Than 40 Leiand. Distributors 


LELAND ELECTRIC CANADA 


(3) Assume a long-term loss of 


$5,000. Under the old rule, 50% | 
ior $2,500 is taken into account, 


and the result is a $1,000 current 
deduction and a carry-over of 
$1,500. Under the new rule, the 
full $5,000 is taken into account, 
so that after the same $1,000 cur- 


LIMITED 
GUELPH 


the last day for establishing gains 
the procedure for establishing | “regular way” trading. Securities 
| capital gains and losses in 1951: | sold must be delivered on or be- 

(1) Contract date (that is— | fore Monday, Dec 31, 1951. 
| actual date of trades) is the con- (4) Losses may be established 
| trolling factor on losses to estab-| “regular way” trading through 
lish the holding period. Monday, Dec. 31, 1951. 

(2) Delivery date is the control- (5) After Wednesday, Dec. 26, 


the following would appear to be 


to $300, which is a net taxable|rent deduction, the carry-over | ling factor on gains to establish | 1951, “next day” or “cash” trades 


gain of $300, Under the new rule | will be $4,000 instead of $1,500. | the holding period. 
the full gains and losses offset | Long-term losses should, there- | 


each other, and the result is a| 
net loss of $400. 


fore, be held to be taken in 1952. 
Under present tax regulations, 


are necessary to establish gains, 
(3) Wednesday, Dec. 26, 1951,| and “cash” only on Monday, Dec. 
|for the average tax payer who/ 31, 1951. Securities sold must be 
‘ files his return on a cash basis is ' delivered on the settlement day. 


‘ 


Maa 


PROVINCIAL ROUNDUP 


This regular fecture supplies pithy pro- 
vincial news of importance to ali busi- 
nessmen. Good background material for 


STOVEL PRESS LTD., Winnipeg, | preferred shares as soon as the cur- 
Man. net profit (exclusive of Home| rent earning position justifies this, 
Publishing Co.) was $5,615 for 1950.|Mr. Thompson says. 

Revenue from job printing sales was| Several business magazines, pub- 


Certified Public Accountants 
684 CHURCH ST. 


(Corner Bloor St.) 


TORONTO KI. 6333 


your trips and correspondence. 


@ Consulting Engineers 


VERNON R. DAVIES, M.Sc. 

STRUCTURAL & HYDRAULIC ENGINEER 
Warer Power & Water Supply Projects, 
Transmission ) Hydrological In- 
vestigations & ys, Calculations for 
Conveyance of Liquids in Pipes, Canals, 
Tunnels & #lumes. Similarity & Models, 


ONTARIO LAND SURVEYOR 
26 KENDAL AVENUE, TORONTO 


‘P. G. GAUTHIER 
Consulting Engineer & 
Quebec Land Surveyor 


Town Planning - Industrial Site 
Development - Planning and Supervision 
of Engineering Construction 
Special Surveys - Civil Engineering 
5126 Park Ave., Montreal. Tel. DO 


WIGGS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 
INDUSTRIAL SURVEYS, REPOKTS AND APPRAISALS, CIVIL ELECTRICAL 
AND MEOHANICAL ENGINEERING, DESIGNS. SPECIFICATIONS AND 


SUPERVISION 
1411 CRESCENT STREET 91A noo STREET WEST 


MONTREAL 25, QUE. ONTO 5, ONT. 
HARBOUR 62165 MIDWAY 114) 


JOHN H. ROSS 
Consulting Engineer 


Mechanical and electrical equipment 
ef buildings and industrial plants, 
Reports, Designs, Supervision 
1251 Yonge Street, Toronto 5 
PRincess 2508 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 

Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND BLDG., MONTREAL 


@ Management and Industrial Consultants 


PAUL 8. DUFRESNE Ll. G. DAIGNAULT T. R. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 
REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
CUST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArboar 9000 ’ MONTREAL 


© Patent Attorneys 


MARION & MARION 


Established 1892 


PATENTS e “TRADE-MARKS 
RAYMOND A. ROBIC, C.T., F.P.1.C. 


1510 DRUMMOND ST. 


“ 


e DESIGNS . 


J, ALFED BASTIEN, F.P.1.C. 
e MONTREAL 


LA, 2152 


WANT TO KEEP ABREAST 
OF TRADE ? 


The Financial Post reports trends and devel- 

opments in domestic and foreign trade and the 

Ottawa machinery back of them. Concise, 
_ authoritative, specific. Read The Post regularly 
_ for red.and green lights. 


_ BY MAIL ONLY $6 A YEAR 


em 


THE FINANCIAL POST—$6 A YEAR 


0798 


Substantially higher than in 1949 
but the reduction in the size of 
National Home Monthly and the 
publication of only 11 issues in 1950 
decreased considerably revenue from 
the printing of publications, Presi- 
dent D. A. Thompson says. 

In preceding years annual report 
was on a consolidated basis and in- 
cluded the accounts of the subsidiary, 
Home Publishing Co. Following the 
December, 1950 issue, publication of 

|National Home Monthly, Home's 
largest publication, was discontinued. 
Negotiations have been entered into 
with various publishing companies 
with respect to taking over the sub- 
scription mailing list of “National” 
and subscribers have been offered a 
choice of publications of such com- 
panies in settlement of the value of 
the unexpired portion of their sub- 
scriptions. Final outcome of the pro- 
posals made is not now determin- 
able. 

Home Publishing Co. had an op- 
erating loss of $203,262 in 1950 and in 
addition some of* the equipment 
owned by Stovel Press and used to 
print Home Monthly may be dis- 
posed of. 

Due to the losses incurred in the 
publication of National and its dis- 
continuance, the book value of 
Stovel’s investment in Home Pub- 
lishing Co. has been reduced by 


lished by Home, show a satisfactory 
revenue and every effort is being 
made to increase their value to the 
company. 

Capital expenditures in 1950 
totaled $31,761 of which $29,888 was 
for printing equipment and $1,873 
for machinery for commencement of 
folding carton operations. Company 
now has a fully equipped and mod- 
ern folding plant and has developed 
considerable business in this field. 
Years End, Dee, 31: 1 
Net earnings 
Less: DOpr. .ccccccece 

Bond interest 

Taxes 
Net profit ° 
Add: Pr. yr’s tax adj, . 

Less: Pref. divd. 
Surplus for period .... 

4 Deficit. 

sConsolidated income account for 1949. 
Earnings per Share and Dividend Record: 

11 $0.30 
nil 
40.16 


50 


0. 
40.08 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1950 9 
Cash 
ACCIS, TEC. oo rcccccssce 
Invest. certif, ......+. 
Inventories 
Taxes rec) 3.......s000 
Total curr, assets ... 
Prep. exp.$ 
Invest. & adv, to subs. 
Misc, assets 
Circulation 


$299,000 to the nominal amount of | Pre 


$10,000. A property reserve of 
$351,200 has also been set up to 
provide for possible decrease in the 
value of publication equipment. In 
addition $83,739, representing a 
write-off of preliminary expenses 
and preferred stock commissions, 
was charged to earned surplus ac- 
count. This resulted in an impair- 
ment of capital. 

Shareholders, at a special meeting 
held in conjunction with the annual 
meeting on Dec. 5, will be asked to 
approve a reduction in the paid up 
capital attributable to the common 
shares of $650,000 (from $700,200 to 
$50,200). 

The completion of the contem- 
plated reduction of capital should 
result in a conservative balance 
sheet position and enable resump- 
tion of payment of dividends on the 


Plain’s Wildcat 


Great Plains Development Co. | 
has staked Great Plains-Reef No. | 
1 well about 50 miles northwest 
of the Bashaw field, about seven 
miles southwest of the town of 
Viking. 

The Plains-Reef wildcat well is 
scheduled as a Devonian test and 
is on a 2,720-acre farmout from 
Amerada, Reef and Tower Pet- 
roleums, The two Canadian in-. 
dependents are alsy participating 
in drilling costs. The well is 
expected to spud within -two 
weeks. 

PROVINCIAL‘PAPER, LTD., will 


redeem on Dec. 15, 1951 all its out- 
standing 4% cumulative redeemable 


“After depr, res, .... 

+After prop. res. .... 35 

$Incl. in curr, assets in co’s report. 

sConsolidated balance sheet for 1949. 
Working capital 50,365 229,180 


TIPPET- 
Sela idee) 


preference shares, par $50, by pay-|f 


and unpaid dividends (total re- 
demption price $54 a-share). 


4 


Each of these towers calls for engineering skill and 
experience of a high order—but as different in type 
as the towers themselves. We brought them together 
in this composite picture to emphasize the wide ; 
diversification of Dominion Bridge Company activities. 


The oil refinery tower forms part of the latest type 
of “catalyst cracking” unit and has to withstand the most 


severe 


operating conditions. It is a product of our 
Platework Division, a separate 
entity within the Dominion 
Bridge organization with its 
own staff of specialist 
engineers and with excellent 
shop facilities 
from coast fo coast, 


IMustrated at left: Fractionator Tower at the 
Montreal East refinery of the British American 
Oil Co. Lid. 


DOMINION BRIDGE COMPANY LIMITED 


Plants at: VANCOUVER, CALGARY, WINNIPEG, 
TORONTO, OTTAWA, MONTREAL 


Associate Companies of: 
EDMONTON, SAULT STE. MARIE, 
QUEBEC, AMHERST. 


PLATEWORK DIVISION (Other Divisions: BOILER, STRUCTURAL, MECHANICAL, WAREHOUSE) 


“ 
- 





December 15, 1951 THE FINANCIAL POST a4 
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~ ‘Winnipeg, ‘Calgary and . ‘: 0 45 46 | Algoma C. & H.B. Rly.com, 17.30 18.50/ Industrial Mtge. & Trust ,. 
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Ash Temple Ltd. Lambton Loan Sarnia 
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1950 R'te Dec. 7; ' Sales [Nov. Dec. 7 High Low;}$ ¢ { Company {| 30 H LClose | High Low $& ; . OF A: en.. 61,000 .O4f .06f .05 .06 | Can, Life Assce. 79.00 | Manufacturers Life Ins. ... 
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6.1/Agnew Surp. .. oo 28 9511.30 4.3) Do. pret. ... 50 24) 27h 28 0 1 .. ‘ 9 | 3 Lo 2.6 .. | Oakville Wood 6% 


' 4 abi - . * j ‘ -«¢ | Carlton Club 
+-/Albt, Dist. .... 47 |43.00 + +2 3048) O11 38 4S. s.. 0 215 2 2. TE ciate soon Oe a 28.29 | Chase, A. W. units 55.00 | Ontario Jockey Club 
v4] Do. VT. o0- ae ee ee 23 «1381.00 "leek Pesee | 15058. 23h 0 22 244 ‘ ih sath a — 7 -' sa -7 Que.Man.... 4, 0 2.90 2.95 | Colonial Steamships com. . 1 | Ont. & Que. Rly, 5% c. stks. 
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. ‘ ‘ ‘ ; sree pp : | Commercial Finance ‘Corp. ° f 
1711.00 5.6 Labatt, Joha ..| 178 18 a cake wel ; i : 20 |. BS... wee 25 44 41 .4t | Commercial Life 10% pd. . Peller Brewing com, ....+» 
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Elk Falls Co. .. 5 q 93 93 Township ef Camden East, Ont.—4'2% Foundation Co. . AS+4. = 

Federal Grain . 4 9: 92 | debentures, due Dec; 1, 1952-71, $45,000. | Fraser Cos, ...... 

Gen. Steel Wares 3} 91 | Issued Nov. 2% 1951. Bought privately by! Do. pfd, ......... ° 10 

Gen. Pet. of Can. 44 : 107 | Anderson We Co, Ltd, and Midland Secur-| Gatineau Power .. 

Gt, Lakes Paper 3} . 93 | ities Ltd, Do 5% pid. ... 
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Imp. Tobacco .. 3 85 | 494% debentures, due Dec, 15, 1952-71,' Gen. Na ord, 

Imp. Oi! 3 ¢ $230,250. Issued Nov. 27, 1951. Bought pri-| Do 

Indust. Accept, . vately by Bell, Gouinlock & Co, Ltd. Golden" Manitou .... | 
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Maple L. M. .... 33 : tures, due 1952-71, $68,861. Issued Nov. 27,| Gord. Mackay A we Ba 

Massey-Harris .. 3 : Q 1951, oer. par by Nesbitt, Thom- Do. B. 

McColl-Fronten, 3 : son & Co. 

Mercury Mills . 4 North oo Roman Catholic Separate | Grafton & Co, A 

Mon, Knitting . 42 School Beard, Ont.—5%% debentures, due | Grand & Toy . 

N. S, Steel Coal 3) Dec, 15, 1952-71, $175,000. Issued Nov. 27,/ Grandview M. 

Page-Hersey T, . 34 x 1951. Bought privately by Anderson & Co. 

Price Bres, ..... es "66 : Ltd. and Harris, MacKeen, Goss & Co. Ltd. pfd. 
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Traders Finance 4 96 ¢ Co, Lid’, Dominion Securities Corp. Ltd.,| Halifax Ins. ....... 

Trans Emp. Oil 5 2 | F. J. Brennan & Co. Ltd., Bank of Mont-}| Harnilten Bridge ve 
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York Knit. Mills 33 71 79 83 | Issued Dec, 1, 1951. Offered at $100 i: Hinde & Dauch ... .35 
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, shares upon conversion of 221 cumu- | 3 
| lative preferred series A 344% shares’ 
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isued 65 common shares upon con- | Jam. Pub. Ser. pf. . 
Investment Trusts ; solidation of 6,500/100ths scrip. Is- Kelvinator of Can. . 


Kerr- M, .. 

Bid sued capital is now 4,140,230 common | La Luz M. ........- 

— ag ser eesewnee | 474 of shares, 21,134 series A preferred John Labett ....... 
Balance Funds 
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Corporate Invest. .........+ shares. Alt. Lambert A ... 

Commonwealth Int@ ......« 00 John A, Lang ...... 

Investors Mutual ..... Leverage Fund .... 

Leverage Fund 

Mut, A Funds 

Resources of Can, 

Timed Invest. .....-sssceee 

aces wesebsdodoecee 
Do. B 


Nov. 30 (© Warrant retention of reasonable | | te Fine Jet eae . 

Nov.30| holdings of carefully selected) (i rxpan Major Oil | 4 
% RES: 9t | equities until such time as there | Lower Can Nw Raneh *13 
Dec. 15| is more conclusive evidence of a| Malle RL 3 
Jan. 2) bull market top. Meanwhile, the | Mar Bird 


Paige P 25 
2 Vermilion *25 
M A 2 
“Bonus. (cross-currents of the armament! Marquette 13 


mn 
ot 
8 


a 


S 
@ 
3 
2B 
ae 
5 


WE .SPECIALIZE IN 


the Accumulation of 


Large Blocks of Securities 
a 


= share. MOSS, L AWS ON & CO. | ALL ORDERS re < A COMMISSION BASIS ONLY 
++ 


& 
*MEMBERS THE TORONTO STOCK EXCHANGE 


ae 
Basnaas” 


PERE 329 


t 

a 

z 
SSSSrue 


Westlock 23 


NYUAeNUnNVVvenda’d 


f 
a 
ay37 


so 
<a< 


te 
= 
3 


ZZ 


LLANE DED DELS BD: 
. 
uw 


5588883; 


Re: 


2 
2 
Baeseu Sanne 


PERRET EY 


Confidential enquiries should be addressed to 
ae vanes? | . a (ot emergence a Ore ee . an sg aia = ee oo. | J.C. L. Allen, Senior Partner 
Tu Mlondos 4 discuss 


return not come im and 
car eae as Sais co Wen do oll we con wo ble Yor 


<—Uned Otte 
. 14H, Walker; G. & W. . ‘Watkernite.| work out 4 sensi lan for yourself. If inconvenient to call, Saply C C FIELDS & CO 
i. . 15—Aigoma Steel ... Sauit Poems | write: i e * o 
. Ce : MBERS THE TORONTO STOCK EXCHANGE 
311250 shares subecribed, for a 03 : 219 BAY ST. « TORONTO! « EMPIRE 4-928! eae 
ander recent. offering of}. ree 90+- tl. i -10| Dee. Beattie Bros. Fergus, Ont. *PRANK G LAWSON e WILLIAM J}. KERR » DONALD M. M. ROSS TORONTO 
Fits to  haraies Gani Hose. a. 20 abt See. aS : "DONALD G. LAWSON « ROBERT B. G. CLARKE 
Ganev waltanding to 20a pf. 25 Jan. 1 Dee. 1 Feb. i¢—-Huren & Erie ilige. ..... Landon - 
% . 4 


: 


ae 
- 


tebesee 
Zz 
2 


y FF 7292 
= £2858 


aBSannuanved 
& 


3382s 





~~ |Motor Insurance Rates. Up 


Across Five Provinces 


Increases in automobile insur-,and $1,000 Property Damage 
/|ance premium rates for 1952,|(P.D.) compare with those effec- 
announced first in Ontario have | tive for 1951. Class A.1 includes 
//now been followed by similar! cars for pleasure in households 
|} | announcements in Prince Edward | where there is no driver under 25; 
|| Island, Nova Scotia, New Bruns-/|Class A privat@ pleasure cars 
wick and British Columbia. | driven regularly or occasionally 
Announcement by Quebec is by drivers under 25; Class B cars 
expected shortly, over-all in-| used for business purposes. 
‘crease there, percentagewise| When actually buying insur- 
| being probably below the average {ance there may be some varia- 
for the rest of Canada. tion from the rates shown’ here 
| In all areas, changes follow the | 0 illustrate the change. Rates in 
|same general pattern, affecting | ther areas than the two indi- 


* 


December 15, 1951 


THE MERCANTILE .and . GENERAL 
REINSURANCE COMPANY of 


MONTREAL (Staff)—Earnings CANADA . UMITED 
of St. Lawrence Flour Mills Co.|__ NOTICE IS HEREBY GIVEN that 


in the first quarter of the current | The Mercantile and General Re- 
. insurance Company of Canada Limi- 
fiscal year ran at about the same | teq has received from the Depart- 
level as the corresponding period | ment of Insurance, Ottawa, Canada, 
of 1950, the company reported |Certificate of Registry No. C.1318 


: : . authorizing it to transact in Canada 
following its annual meeting re- | the business of Fire Insurance, Acci- 
cently. ident Insurance, Automobile Insur- 

General conditions, 


it was ance, Guarantee Insurance, Inland 
stated, are currently unchanged Pe ee ee 
from those of the past year and |and in addition thereto, Civil Com- 
stiff competition is still evident. 

While the grade of milling wheat 

is somewhat better than last year, 
it is still not as good as antici- 
pated. In the year ended Aug. 31, 


Flour Business 


At 1950 Level 


surance, Falling Aircraft Insurance, 
Impact by Vehicles Insurance, Limi- 
ted Hail Insurance, Limited or 
Inherent Explosion Insurance, 7 
kler Leakage Insurance, ater | 
Damage Insurance, Weather Insur- 


THE FINANCIAL POST 


motion Insurance, Earthquake In-| R 


TO 


most sharply motorists who have 
| an under-25 driver in their house- 
| hold. In a few cases where there 


'eated will of course vary. Rates 
|are for 1951 Ford, Chevrolet, Ply- 
| mouth cars. 

| Toronte-Oakville-Hamilten Area 


1951, St. Lawrence showed a net 
profit of $87,663, against $63,279 
in the previous year. 


ance and Windstorm Insurance, | 
limited to the insurance of the same | 
property as is insured under aj} 
policy of fire insurance of the com- 


THE MERCANTILE. AND 
GENERAL REINSURANCE 
COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that 
The Mercantile and General Rein- 
surance anes | See has re- 
ceived from the Department of In- 
surance, Ottawa, Canada, Certificate 
of Registry No. C 1323 authorizing 
it to transact in Canada the business 
of Fire Insurance, Accident Insur- 
ance. Automobile Insurance, Boiler 
Insurance, Forgery Insurance, Guar- 
antee Insurance, Inland Transporta- 
tion Insurance, Personal Property 
Insurance, Plate Glass Insurance, 

eal Property Insurance, Sickness 
Insurance, Theft Insurance and, in 
addition thereto, Civil] Commotion 
Insurance, car ay mene aegeace, 
Falling Aircraft Insurance, Impact 
by Vehicles Insuranee, Limited Hail 
Insurance, Limited or Inherent Ex- 
plosion Insurance, Sprinkler Leak- 
age Insurance, Water Damage Insur- 
ance, Weather Insurance and Wind- 


storm Insurance, limited to the in- 
surance of the same property as is 
| insured under a policy of fire insur- 
'ance of the company. 

D. G. BARNARD, Chief Agent. 
| Toronto, November 13th. 1951. 


f Shareholders/approved a bylaw | 
|is no under-25 driver, rates may | 1958 1981 | ©. 5. FROST |raising the number of directors | 
be lower. : 


$ : 
\from eight to 10 and J. Yeudall | 
If you want more than the | Passenger hazard | ee ee oe Sey ae and J G Cloutier were elected to | 
standard limits of $5/10,000 for | Collision $50 deductibie 5 37 | Nova Scotia, has been appoint- | the Sead | 
public liability and $1,000 for | Fire & theft 7_| ed a director, Toronto General , 
property damage, the excess will ! 73 Trusts Corp. 
cost you a higher surcharge than | pL, & PD. ...........0es0e a rn ~ . 
| Passenger Hazard .........+. 


38 eo 
'in 1951. This surcharge is usually . at 
Collision $50 deductibl ome ar e 


calculated as a percentage of the | Fire & theft 
© A? Di 
Defers IV. 


basic premium for the standard | 
MONTREAL (Staff) The | 


limits. This percentage is being | 
raised because high assessments | 
117 | semi-annual dividend: of 75c per'| 
| share usually paid Jan. 1 on the| 


pany. . 


D. G. BARNARD, 


Manager. 
‘Toronto, Novémber 2, 1951. 


BETTER 
EMPLOYEE 
ia 


Class A: 


| Pee ae 


Class B: 

Rew cdc ashsbstes 
Passenger hazard 

made by courts have caused many | Collision $30 deductible .... 63 
motorists to increase their limits. | Fire & theft 7 
|This in turn has caused heavier | 120% 
losses to companies.: | Windeee hoes 

In Ontario 


6 | 
a | 
1 
62 


BUYERS OF INSURANCE FOR 
COMMERCE AND INDUSTRY 


1952 


It outlines a plan wheteby your employees 


e . . | Class Al: 
Ontario rise on cars driven | P.L, & P.D. .......eseeees oe 


sony | class “A” shares of Hubbard Felt 


can budget for their; future security by 
means of easy instalments. 


It has been found that people who need 
protection most have the greatest difficulty 
in saving. 


The plan is a simple method which en- 
ables employees to obtain Life Insurance, 
Accident & Health Insurance and Retire- 
ment Income by regular payroll deductions, 


Each employee benefits from individual 
consultation and selects. the plan best suited 
to his needs. 


Your copy of “Help Your Employees to 
Help Themselves” may be obtained by writ- 
ing Department SS, The Great-West Life 
Assurance Company, Winnipeg, Canada. 


110%. 


ASSURANCE COMPANY 


HEAD OFFICE—WINNIPEG, CANADA 


for pleasure by under-25 drivers | 
(even occasionally) averages) 
15.4% over 1951, more in some | 
areas, less in others ‘according to | 
experience. The percentage is cal- | 
culated on cars carrying fire and | 
theft, $50 deductible collision, | 
and bodily injury and property | 
damage insurance (minimum | 
limits). 

Cars in the select class with no | 
driver under 25, get an increase | 
averaging 0.8%; business cars | 
7.3%. 

The announcement made by the | 
Canadian Underwriters Associa- 
tion and the Independent Auto- | 
mobile and Casualty. Insurance | 
conference says that automobiles | 
with drivers under 26 have had | 
38% more accidents in the last | 
year than older drivers. The | 
accidents are not only more spec- | 
tacular but also more costly. 


Public Sets Rates 


The announcement said: “The | 
public sets its own insurance | 
rates. The average Ontario in- 
crease for cars driven by under-}| 
25 drivers is 15.4%; in the Tor- | 
onto - Oakville - Hamilton arxea, | 
The worst record in 1951) 
has been in the Windsor district | 


| where. rates on cars driven by the | 


under-25 driver are 
27%.” 


increased | 


31 |Co. has been deferred. Reason, 

é President H. N. Haller tells The 

91, | Post, is|a need to conserve work- 
ar? eel ing capital now. : 

Class A: He reports that business (Hub- 
Samnnesbaiel sc “| |bard sells chiefly to hat manu- 
Colon Sedueyele 300: OA | facturers) has slackened off con- 

*| siderably. Factors in this drop, he 

Class B: 111%) says, include the general slump 
PL. & PD... ie, Meal ee 82 - a and the “gyrations” of 

assenger hazard ........4+ ,. | the wool market which have led 
Fire a theft Fees, oe el people to hold off buying 

“a tae in hopes of lower prices. It’s 

Many drivers of course want | Understood that sales have also 
more than the minimum cover. | SUffered through heavy imports | 
In such cases the rate for public | from the United States. 
liability and property damage is| Hubbard’s 12,500 outstanding 
increased for $10/20,000 P.L. and) class “A” shares bear a cumula- 
$2,000 P.D. by 14%; for $25/50,000 | tive annual dividend rate of $1.50 
P.L. and $5,000 P.D. by 30%. (in| per share. Its action in deferring 
1951 9% and 15% respectively).| the “A” dividend automatically 

Average increases in other | defers dividends on the 7,500 out- 


s 
35 
1 
52 
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Passenger hazard 
Collision $50 deductible .... 
Fire & theft 


provinces are as follows, a reduc- standing class “B” shares, all of 


tion for Class Al in New Bruns- | which are held privately. These 

wick being noted. * | latter also carry a $1.50 cumula- 
Prince Edward Island: Class | tive annual dividend rate, junior 

Al, 15.3%; Class A 33.4%; Class | to the class “A” dividends. No 

B 23.9%. | dividends have been paid on the 
Nova Scotia: 5.1%; 19.9%; 13%. | 30,000 npv common shares since 
New Brunswick: 2.9% (reduc- | 1949. 

tion); 11.5%; 4%. | Hubbard’s fiscal year-end is} 
British Columbia: 11.2%; 27.2%; | Nov. 30. In 1949-50, it sh@wed a 

16.8%. ;net profit of $29,274, equal to 
The new rates synchronize with | $2.34 per class “A” share. 

the advent of the new automobile | 

insurance policy available in all 


NOTICE 


is hereby given that the London & 
County Insurance Company Limi- 
ted has been granted by the 
Dominion Insurance Department, 
Certificate of Registry No. C1324 
authorizing it to transact in Canada 
the business of PERSONAL ACCI- 
DENT INSURANCE provided in 
connection with a policy of auto- 
mobile insurance insuring against 
liability for bodily injuries, limited 
to expenses incurred arising from 
bodily injuries suffered by driver 
and passengers and resulting from 
the ownership or operation of an 
automobiie. 


ROBERT P. SIMPSON, 
Manager. 


| 1952 


| provinces except Newfoundland 
Here’s how the new rates for!and Quebec after Jan, 1 giving 
for minimum limits of! broader coverage than previously 


$5/10,000 Public Liability (P.L.), (The Financial Post Nov. 17 1951), 


| NOTICE 


is hereby given that the Patriotic | 
Assurance Company Limited has | 
been granted y the Dominion | 
| Insurance Department, Certificate of | 
| Registry No. C1325 authorizing it to | 
| transact in Canada the business of | 
|PERSONAL ACCIDENT INSUR- | 
| ANCE provided in connection with | 
|a policy of. automobile -insurance | 
insuring against liability for bodily | 
injuries, limited to expenses incur- 
red arising from bodily injuries suf- 
| fered by driver and passengers and | 
|resulting from the ownership or | 
‘operation of an automobile. 


ROBERT P. SIMPSON, 
Manager. | 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
¥inancia] Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


ALGOMA STEEL CORP., Sault 
Ste. Marie, Ont. net profit of $5,721,- 
488 for the year ended Apr. 30, 1951, }vance of $800,000 to Canadian Fur- 
was up 59.9% from the previous! nace Co. shown in current assets 
year's net of $3,577,338. | has been repaid. 

Production for the year was:-| Completion of the $40 millions 
Coke 1,184,767 tons (1,040,765 tons in | program of expansion, now under 
previous year); iron 1,025,185 tons | way, is expected by the middle of 


ance to your company.” 


| (831,768 tons); and steel 793,254 tons | 1953, Chairman and President Sir 


(802,448 tons). 


| 


vestments in enterprises of import- | 
The ad- | 


Working capital increase is after 
providing $239,313 final payment of 


plant extension liability; $3,691,839 | 


| James Dunn says. This program 
| includes a sintering plant to sinter 
| flue dust ore fines and concentrates 
—a 25 ft. hearth blast furnace to be 


es A 


BROADEST PROTECTION 
LOWEST PREMIUM 


BUSINESS EXECUTIVE sake caclianaaan erties 


wants 


How J&H can help you 


You benefit from our experience of over a century; our organization—skilled 
technicians in fire, marine, casualty, group life, and pension fields. We have 
separate departments to help you reduce rates, control losses and adjust claims. 
To find out about our extensive services, write 
or phone—a J&H representative will call. 


JOHNSON & HIGGINS 


(CANADA LIMITED) 
INSURANCE BROKERS—A VERAGE ADJUSTERS 


MONTREAL + TORONTO - WINNIPEG + VANCOUVER 


Seattle Chicago + Detroit 


Buffalo + Havana 


Philadelphia + 
Cleveland + 


Los Angeles + 
San Francisco * 


New York «+ 
Pittsburgh ° 


— 


“REINSURANCE is the bedrock 


| for additions and improvements in 
‘the works: and $3,911,614 for “in- 


known as No. 6 equal in capacity to 
| No. 5 blast furnace. 


The capacity of No. 2 open hearth 
shop is being increased so that to- 
gether with existing capacity in 
No. 1 open hearth shop, total open 
hearth capacity will be 1,240,000 
tons a year. 

The 44 inch blooming mill, hither- 
to steam driven, is being equipped 
with electric drive to give it annual 
rolling capacity of 1,200,000 tons. 

The capacity of the present .rail 
and structural mill is being in- 
creased to double its production of 
heavy structural steels. 


A. Morgan Construction Co. mill 


is being installed. It will be the first | 


of its kind in Canada and is de- 
signed to produce 250,000 tons a 
year of finished steel products 
including small bars, light struc- 
tural and strip up to 25 inches wide. 


In the year, Algoma Ore Proper- 
ties produced and sold at satisfac- 
tory prices 1,074,193 tons Algoma 
sinter—an increase of over 300,000 
tons from previous year. 


Company has now established by 
diamond drill a new ore body, 
directly east of the Victoria, as 
extensive and of equal grade with 
the Helen or Victoria, Sir James 
Dunn says. This new mine is to be 
called the Alexander. 


About 60 miles west of Ottawa, 
company is investing promising iron 
ore deposits which if proved to exist 
in sufficient tonnage will be of sub- 
stantial value. 

Canadian Furnace Co., Port Col- 
borne, Ont., is proving to have 
been a wise investment, he says. 

During the year an interest in a 
bus system in Sault Ste Marie, 
Mich., was liquidated at a loss of 
$109,968 which has been written off 
to surplus. 

George C. Bateman, was elected 
directcr of both Algoma Steel Corp. 
and Aigoma Ore Properties. 

Annual meeting is Dec. 15. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Apr. 30: 


AAO ENED ie 


of safety underlying the insurance industry’s 
contribution to the affairs of men. 


_GENERAL REINSURANCE GROUP. . 


Largest American 


dealing exclusively in Reinsurance 


GENERAL REINSURANCE 


multiple line market 


Hh 


ibis 


NORTH STAR REINSURANCE 
CORPORATION 


; 
i 


Fire + Inland Marine 
Ocean Marine 
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Magnesium warper beam 
less weight — more load 
4 


A swing to magnesium has 
taken place in several of Can- 
ada’s leading textile mills. 
Prompted by the high quatity 
magnesium beams, spools, 
and bobbins offered by Gren- 
ville Castings Limited, several 
mills have conducted exhaus- 
tive tests under rigorous con- 
ditions. The results have been 
amazing, not only did mag- 
nesium = bring big weight 
savings but the strength per- 
formance under peak load 
was unprecedented. 


Think about magnesium in 
terms of your own business. 
Magnesium castings and ex- 
trusions are in good supply at 
low cost. Remember these 
features — light weight, high 
strength, excellent machin- 
ability and reasonable cost. 
For more information contact 
Sales Department. 


Light weight magnesium castings and 
extrusions are widely used in @ variety 


of industries. 


, ' 
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“DIVIDEND NOTICES 


THE BANK OF NOVA SCOTIA 


DIVIDEND NO. 329 


Notice is hereby given that a Divi- 
dend of forty cents per share on the 
aid-up Copia Stock of this Bank 
as been | 
quarter to 


ghar ecord of 
3ist. December, 1 


next, at any of the offices of the 
Eank in Canada. 


By Order of the Board. 


C. SYDNEY FROST, 
General Manager. 


Halifax, N.S., 4th December, 1951. 


THE CANADIAN BANK OF 
COMMERCE 

DIVIDEND NO. 260 

NOTICE is hereb iv 
DIVIDEND OF TWENTY 

re abet share, plus an 

FIVE CENTS per share, on the paid- 
up Capital. Stock of this Ba has 
been declared for the quarter end- 
ing 3ist January, 1952, and that the 
same will be payable at the Bank 
and its Branches on and after FRI- 
DAY, the FIRST day of FEBRUARY 


1952. to Shareholders of record at | 
i Decem- | 
ber, 1951. The Transfer Books will 


the close cf business on 31st 


not be closed, 
By Order of the Board. 
JAMES STEWART, 


General Manager. | 


Toronto, 7th December, 1951. 


MACMILLAN & BLOEDEL 
LIMITED © 


NOTICE IS HEREBY GIVEN THAT a 


dividend of .1242 cents per share on the | 


Class “A” shares of the Company has been 

declared for the quarter ending December 

Zist, 1951, payable Deeember 3ist 1951, to 

shareholders of record at close of business | 
December 10th 1951. 


NMTICE 1S HEREBY GIVEN THAT a 
dividend of .12'2 cents per share on the 
Class “B” shares of the Company has been 
declared for the quarter ending December | 
3ist 1951, payable December 3ist 1951, to 
shareholders of record at close of business 
December 10th 1951. 


The Transfer books will not be closed, 


Dated at Vancouver, B.C., November 27th | 
1951. 


By order of the Board, , 
G,. D; ECCOTT, 

Secretary. 

| 


Dominion 
’ Textile Co. 
Limited 


Notice of Preferred Stock Dividend 
Adivipend of One and Three 
Quarters per cent (14%) has been 
déclered.en the Preferred Stock of 
DOMINION TEXTILE COMPANY. 
‘December, 1951, payable 15th jon vary, 
1952, to shareholders of record 14th 
December, 1951. 
By erder of the Board, 
R. D. ARCHIBALD, 
Seeretary. | | 


Montreal, November 28th, 1951. 


PUI, este 
oY Dominion 


SOUY Textile Co. 
Limited 
Notice of Commen Stock Dividend 


DIVIDEND of Fiftees cents (15c) 


qui 
51, has been cornet 
Common Stock of DOMINIO 
TILE COMPANY, Limited, payeble 2nd | 
January, 1952, to shereholders of record 
December, 1951. 
By order of the Board, 


R. D. ARCHIBALD, 
Secretary. 
Montreal, November 28th, 1951. ~ 


| 


_- 


BRITISH COLUMBIA TELEPHONE 
COMPANY 


ORDINARY DIVIDENDS 


Notice is hereby given that a 
quarterly dividend of 50 cents per 
share has been.declgred onthe out- | 
standing ordinary res of the com- 
peny, payable on January Ist, 1952, 
to shareholdevs of .record. at the 
close of business on December 17th, | 


eclared for the current | ®. 
r 


that a) 
- FIVE | 
A | MONTREAL, December 5, -1951. 


Saint John, N.B., 3rd December, 19 


‘DIVIDEND NOTICES |OUL PRODUCTION 


MAILMAN CORPORATION | 
LIMITED 


Y 
twi fi ts | 
= tee “Jeclared 
ulative Con- 
es of Mending 
quarter e 
ble January 
ng , Peta at the 
iness December 14, 


NOTICE IS HEREBY ALSO 
GIVEN that a/dividend of One 
Dollar and Twenty-Five cents ($1.25) 
per share has been d on the 
culmaading ae names of = 

ration for 
Yeuters 21, 1952, payable January | 
31, 1952, to Shareholders of record | 
at the poe of business on January | 


*By Order of the Board. 


WM. F. MACKLAIER, 
Secretary. 


CANADIAN WESTERN LUMBER 
COMPANY, LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that four Divi- | 
dends of twelve and one-half cents (12%ec! | 
each per share have been declared on the 
outstanding shares in the Capital stock of 
Canadian Western 4 
Limited, payable in Canadian funds and 
payable respectively on 15th January, 15th 
April, 15th July and 15th October. 1952, 
to Shareholders of record four weeks be- 
fore the respective dividend payment dates. 
By Order of the Board. 


D. E. STAFFORD, 
Assistant Secretary. 


Vancouver, B.C., December 6, 1951. 


THE CONSOLIDATED MINING 
AND SMELTING COMPANY 
OF CANADA LIMITED 


DIVIDEND NO. 93 


Notice is hereby given that a Dividend 
of $1.50 per share, with an extra distribu- 
tion of $4.50 per share, on the paid up 
Capital Steck of the Company, has this 
day been declared for the six months end- 
ing Sist December, 1951, payable on the 
15th day of January, 1952, to shareholders 
of record at the close Of business on-the 
i7th day of December, 1951, 

By Order of the Board, 


L, O, REID, 
Secretary. 
Montreal, P.Q.. 
December 7, 1951. 


Pe) 
STEFLS 


ATLAS STEELS LIMITED 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 
per shate on the Common No Par 
Value Shares of the Company has 
been declared and the same will 
be payable on the first day of 
February, 1952, te shareholders of 
record at the close of business on 
the third day of Janugry; 1952. 


By Order of the Board. 


A. G, HOWEY, 
Secretary. 
Ontario, 


Dated at Welland 
December 3rd, 1951 


DIVIDEND NOTICE 


T. H. ESTABROOKS CO. 
LIMITED 


“Red Rosé Tea and Red Rose Coffee” 


Notice is hereby given that the 
uarterly dividend (26 cents per 
share) on the 4.16% Cumulative Re- 
déemable Sinking Fund Preferred 


| Shares (par value $25.00 per share) 
/ Of the Company has been declared 
— January 15, 1952, to share- 


olders of record at the close of 


| business December 14, 1951. 


By Order of the Board. 


J. B. BRYDON, C.A. 
Secretary-Treasurer. 
51. 


GNAMELS HEATING 


ducts Limited 


DIVIDEND NOTICE 


Notice is hereby given that 
a Dividend of 10c per share 
has been declared on the 
issued and ‘outstanding capital 
stock of the Company, payable 
on Thursday, January 3ist, 
1952, to Shareholders of record 
at the close of business, 
December 2ist, 1951. This 
dividend is payable on Com- 
mon Stock as presently con- 
stituted after sub-division in 
accordance with supplemen- 
tary letters patent (4 new 
shares for one old) dated 


Lake, Skaro, 


Frem Our Own Correspondent 


CALGARY—A gas well was re- no definite results at last word. \0f last year and only slightly | L 
The well is in L.S.D, 3, 20-47-| 


ported by Long Island Petroleums | 
at a venture being drilled by it 
and associated companies, in th 

Manawan Lake area some 30 miles 
northwest of Edmonton. Gas is 
from the Basal Cretaceous sands. | 
The well flowed natural gas at a| 
rate of 274,000 cu. ft. daily dur-| 
ing a drillstem test. Another test 
gave a rate going as high as 3,- 


will be further tested at different) 
levels. 

Sharing in this venture are: | 
Lorig Island, 3742%; Western) 
Homestead Oils, 35%; Gas Ex- 
ploration Co. of Alberta, 15%; 
Calvan Consolidated, 121.2%. 

The well is three quarters of a 
mile north of Bailey-Long Island 
No. 1, Basal Cretaceous gas dis- 
covery well. Producing zone was 
topped three feet higher in the 
‘| latest well. 


Skaro Wildcat Is Oil Discovery 

Light oil—44 deg. API—rose in 
the pipe at a wildcat in the,Skaro 
region, .about six miles east of 
Redwater oil field. Well is owned 
70% by Mid-Continent Oil & Gas, 
30% by Clear Petroleums. Oil is 
from the fragmenta] limestone, 
below 3,600 ft. Rise of oil in the 
pipe ran as high as 1,800 ft., with 
a small flow of gas. 

Oil Strike at Edmonton 

Three miles east of Edmonton 
an independent oil firm of that 
|ecity got an oil discovery in the 
Basal Quartz. The company is 
Chamberlain. Oil & Gas. 
Chamberlain No. 1 gave 1,300 ft. 
pipe recovery of light oil. Pay 
zone, is 28 ft. thick, from 3,700 ft. 
to 3,728 ft. The company holds 
|640 acres lease rights near the 
| well. 


' 


- 


Gas for Bay at Hanna 

Natural gas flow of more than 
| three million cu. ft. daily was ob- 
tained in a drillstem test through 
\a half-inch choke at Bay-Hanna 
|No. 4-1. This well was drilled 
|near Hanna by Bay Petroleum 
|Corp., with West Canadian Pet- 
| roleums sharing 25%. Gas is from 
| the Viking Sand, the first Viking 
| Sand gas in the area. Drilling is 
continuing. Productive level was 
not announced immediately, but 
well was below 3,400 ft. The two 
'companies share on a_ similar 
basis in 18,000 acres of Crown 

| Lease lands in the area. 
* * 


Extend Provost Gas Field 
A new gas well, Imperial Pro- 
vost No. 18,17 miles west of the 
Saskatchewan border, is a three- 
|quarter mile extension of Im- 
| perial Oil’s Provost field. 
- * + 
Jet Increases Interests 
Jet Oils has inereased its share 
'to 10% in four producing wells 
lin Joseph Lake. It had held a 
|5% interest in the wells, which 
jare in NW, 12-50-22w4. 
| Drilling is to begin immediately 
on NW, 18-49-25w4, in which 
Jet holds 2212% interest. Esti- 
| mated reserves under the quarter 
| section are 550,000 bbl., it is stat- 
| ed. 
A 100% interest has been ac- 
quired by Jet in 20,000 acres in 
| the south-east Alberta gas area, 
| 12 miles north of the U.S. border. 
Area is in 3-14w4. 
os . 
Texaco Bonnie Glen No. A-1 
Texaco Exploration’s Texaco- 
|Bonnie Glen No. A-1 is being 
watched with interest as reports 
'come that it has encountered the 
D3 Devonian porosity. The well 
is located about six and a half 
|miles south southwest of the 
| Wizard Lake wells, on a straight 
‘line between those’ wells and 


? 


G00000. ou: ft. dally. The well tue eaten eee, eens 


Its | 


[Discoveries at Manawan — 


Edmonton | 


be favorable though there were. 


27w4. 


* a a 
Drill Again at Dedsland 


A third well will be drilled by 
Superior Oils, Bata Petroleums | 


Que. Telephone 
Net Profit, Up 


MONTREAL (Staff) — Net 
profit of Quebec Telephone Corp, | 
in the nine months ehded Sept. | 
30, 1951 totaled $155,107, up 47% | 
from $105,269 in the same period | 


below $155,919 recorded in. the 
full year 1950, Increased traffic 
over the company’s lines was! 
responsible for the higher earn- | 
ings, according to President Hon. ' 


and associated companies in the J- A. Brillant. 


Dodsland area in Saskatchewan. 
The companies, which found gas 
have loéated ‘Superior-Dodsland | 
No, 3 three miles north northeast | 
of the discovery well. The new) 
well is ‘in L.S.D. 11, 29-32-20w3. 
a o « 
Continue Coleville Drilling 
Program | 
The Royalite-Albercan team re- 
cently began drilling its Coleville | 


| standing in the new Saskatchewan 


heavy oil field. All are by the 


Total operating revenue from | 


| telegraph and telephone business ; 


rose 29% to $1,249,472 ($966,437), | 
while operating expenses were | 
23% higher at $722,936 ($588,854), | 
Income taxes more than doubled | 
at $167,520 ($74,222). 


Telephones in service at the end | 


066). 


| No. 5, bringing to nine the num- | 


Invest. Mutual 
Ups Holdings 
Common Stocks 


Investors Mutual of Canada 
td., in the period from Oct. 12 to 
Nov. 9, added common stock of 
Toronto General Trusts Corp. to 
its holdings. It also showed: 

—an increase in holdings of 23 
common stocks and four bank 
stocks; 

—an increase in four preferred 
stock holdings; 
—purchase of four new bond | 
issues; 

—a decrease in holdings of 
three common stocks. 
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In addition, the company in- | 
creased its cash holdings from | 


$135,192 to $336,727. - ; 


Company reduced its-common | 
fof September totaled 18,493 (16,- | stock holdings in Brazilian Trac- | 


tion, Light & Power Co., Cana- 
dian. Celanese Ltd. and Imperial 
Oil Ltd. 


Holdings of stocks of Bank of 


ber of wells currently drilling or | U G G R 'Sentelal Back of Nove Sxetia. 
ewWJeVJe eports Bank of Toronto and Royal Bank 


same team. . 
} * o * 


Drill on Fargo Farmout at Aden 


| Just a quarter mile north of 
|Montana is a new well to be 
rdrilled by a Scurry Oils team. 
| Venture is on a farmout from 
Fargo Oils, will be called Fargo- 
| Scurry-Associates-Aden No. 1. It 
|is in L.S.D. 3, 5-1-9w4. Involved 
are 1,600 acres of lease rights 
| subject to a 15% royalty. Inter- 
ests: Fargo Oils, 50%; Scurry, 
10%; Matthews Syndicate, 10%; 
Litchfield Petroleums, 10%; 
Tower Petroleums, 5%; Sapphire 
Petroleums, 5%; Harmond Oil & 
Minerals, 5%; Midland Drilling & 
| Exploration, 5%: 


Maryland-Southern No. 1 drill- 
ed 20 years ago a mile to the 
| northeast, got a 4,250,000 cu. ft. 
|daily. flow from the Colorado 
| zone, 7,350,000 cu. ft. daily from 
| the Madison. 

* 


. 


New Market for Stettler Gas 


All Stettler, Alta., residents are 
have natural gas service by 
midsummer of 1952. A pipeline 
| from the Erskine section of the 
| Stettler field was completed some 
jtime ago and installations are 
| proceeding. Gas is supplied by 
Stettler Gas Co., wholly-owned 
| subsidiary of New British Dom- 


| to 


| inion Oil. Initial gas use has put | 


two wells on production, 
* * = 
Golden Spike-Western-Dempsey 
Play 


Immediate start was announced 
by Golden Spike, Western Pet- 

roleums and Dempsey Oils for a 
driller on a quarter section farm- 
| out from Imperial Oil in the Cam- 
| rose Viking oil area. Well will be 
'Golden Spike-Dempsey Camrose 
No..2, three eighths of a mile from 
Anglo-Home-C & E-Camrose No. 
9, a successful oil well. 

The same team has staked a 
location for its Camrose No. 1, a 
| quarter mile south of its No. 2, 
| but No, 1 is to be drilled first. 

It has also staked Hilliard No.1, 
in the Hilliard area northeast of 
‘Edmonton. This well is some 25 
miles southeast of the Redwater 
field on 800 acres of checker- 
_ board farmout from Imperial. 
| GENERAL MERCHANDISE CO, 
| reports a net loss on operations of 
$15,164 for the six months to June 

30, 1950 and a net profit of $609 for 

the six months to Dec. 31, 1950, to 


make a net loss for the year of 
| $14,556. 


Losses in the first half of the year 


| were mainly due to the operation of | 


| processing and merchandising frost- 
ed foods, President Roy H. Cham- 


bers says. This section of the busi- | 


ness was sold June 30, 1950, follow- 
ing a specia] shareholders’ mecting 


(The Financial Post, June 24 and | 


July 15, 1950). 

The operation of the business dur- 
ing 1951 continues to improve and 
should show a net profit, after all 


‘Record Year 


| 


ended July 31, 1951, were the) 
highest in company’s history, 
President J, E. Brownlee, K.C., 
| told shareholders at the annual | 
| meeting. 

Earnings also exceeded those of | 
any previous year. The net profit | 
|of $561,621 for the year ended | 
| July 31, 1951, was up 42.9% from | 
| the previous year’s net of $393,182, | 
‘In addition the company had | 
| $101,323 profit on disposal of | 
properties. i : a 

More customers were served 
and more bushels handled than in | 
any previous year, Mr. Brownlee | 
said. 


Capital expenditures were at a. 
high level with about $1 million | 
spent in improving and enlarging | 
the company’s line of country | 
elevators and its terminal at Port 
| Arthur. The end of the capital 
program has not yet been reached 
and expenditures at a high level | 
should continue for a time, Mr. | 
Brownlee said. Company has not 
| yet caught up with the need for 
|increased storage accommodation 
at many important elevator points, 


Company’s country elevator 
System at July 31, 1951, consists 
of 612 elevators located: 114 in 
Manitoba, 203 in Saskatchewan, | 
| 292 in Alberta and 3 in the Peace 
River block of British Columbia. 
It also had 136 permanent an- | 
nexes, 342 temporary annexes, 354 | 
coal sheds, 299 flour houses and | 
'3 sheds for miscellaneous pur- | 
poses. In addition it owned 376 | 
| cottages for the accommodation of 
agents, 20 of which were built or 
acquired during the fiscal year, 
The very large crop in prospect | 
early this Fall and the apparent 
assurance of large handlings for 
the next crop year led the com- | 
| pany to reconsider its long term | 


' 


oa5° } 
building program and advance the | 55 


| construction of much needed stor- | 
| age. Work is now well under way | 
;on the building of an additional 
‘27 annexes which will mean an | 
| additional storage capacity of 
| some 800,000 bushels. 


| One of the major undertakings 
|of the last fiscal year was the 
| addition of one million bypshels of | 
| storage space to the Port Arthur 
terminal to bring its total capacity | 
| to 6.5 million bushels. The added 
storage space will tend to a better 
balance between the company’s 
country elevator system and the 
terminals and will increase the 
learning capacity of this part of | 


its operations, Mr. Brownlee said. 
Total sales for the year of the | 


‘farm supplies department| 
amounted to $4,912,000 ($4,453,000 
in previous year.) 


| Ab 


of Canada were increased sub- 
stantially. 

Holdings of four preferred 
stocks—Abitibi Power & Paper 


Grain handlings of United Grain | Ce., $1.50, B. C. Electric Co. 4%, 
Growers Ltd., in the fiscal year | B. C. Power Corp, Class “A” and | 


Bruck Mills Ltd. Class “A”—were 
increased. 


DR. ERIC WARLOW-DAVIES DAVID BOYD, 0.B.E. 


With plans being prepared for the construction of a manvfacturing and ossembly 
plant in Canada in 1952, Rolls-Royce Montreal Limited have announced the appoint- 
ment of DR. ERIC WARLOW-DAVIES, left, general manayer and chief engineer; ond 
DAVID BOYD, right, production manager. Dr. Warlow-Davies was previously chief 
development engineer for Nene and Derwent aero jet engines at Rolls-Royce, Derby, 
| England, while Mr. Boyd, wartime general manager, Victory Aircraft, Mallon, Ont., 


i 
| was latterly works manager, John Inglis Company, Toronto, 


Two new corporate bond issues | 


were purchased—Canadian Brew- 
eries Ltd. 442% convertible bonds 
due 1961 and Canadian Pacific 
Railway Co, 312% convertible 
bonds due 1966. Two Federal 
Goyernment bond issues were | 
added to the portfolio and one 
eliminated with holdings of the 
Province of Ontario bond issue 
were reduced. | 

Investment distribution of the | 
portfolio at both ‘dates was as | 
follows: 


Nov.9 Oct. 12 
1951 1951 
% % 
PN icivucknccectan 13.29 
Preferreg stocks " 
Common stocks , 
Bank stocks 


100.00 100.00 
Total market value of the ac- 


count was $11,631,450 at Nov. 9, 
1951 ($11,070,701 at Oct. 12, 1951). 
Of .this $1,545,536 was in bonds, 
$681,476 in preferred stocks, $913,- 
280 in bank stocks, $8,154,431 in 
common stocks and $336,727 in 
cash and other assets. 

The portfolio at Nov. 9 and 
changes since Oct. 12 shows as 
follows; 


Shares Changes 
Held at 
Nev. 9 

Cemmen Stecks: 

itibi Power & Paper . 

Aluminium Ltd. ........ 

Asbestos Corp, ........+ 

Bathurst P.& P,A.... 

°°. B 


Brazilian Tract., L, & P, 
B. A, Oil Co. 

B. C. Forest Prods. .... 
Building Products ..... 
Can, Wire & Cable B ... 
Can, Breweries 

Can, Bronze 

Can, Celanese . 
Can, Pacific Railway ... 
Cockshutt Farm Equip, . 
Consol, Mining & Smelt. 
Cosmos Imperial Mills . 
Distillers Seagram's .... 
Dominion Bridse 

Dom, Foundries & Steel 
Dom. Steel & Coal 


Dom, Tar & Chemical ., 
Famous Players Cdn. ... 
Ford Motor of Can. A .. 
RD Ts ven cuseccns 
Gatineau Power 
Goodyear Tire & 
Hinde & Dauch Paper .. 
Hudson Bay M. & S. ... 
Imperial Oil . eee 
Inter. Metal Ind, A .... 
Inter. Nickel of Can. ... 
Inter. Utilities . 
H. R. MacMillan Ex, B. 


| Massey-Harris 


McColl-Frontenac Oil .. 
Moore Corp. . 
National Steel Car .... 


| Noranda Mines . 


Page-Hersey Tubes .... 
Powell River Co. ..... . 
Ek 2s dhdane cs . 
Royalite Oil Co. ........ 
Russell Industries ..... 
Shawinigan W. & P.... 
Shea’s Wpg. Brewery B 


| Simpson’s Ltd. B 


H. Smith Paper Mills .. 
Steel Co, of Canada .... 
G. Tamblyn Ltd, ....... 
Taylor, Pearson & Car. . 


| Toronto Gen. Trusts ... 


Union Gas Co. ... ee 
H. Walker-Good. & W.. 
Western Grocers 


—-~- Held At -— | 


3 


PNET 
2 ae Se 


| 


RICHARDS 


LIMITED 
GRAIN MERCHANTS 


—" | 


rn M. PATERSON & SONS LIMITED | 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q. 


FEDERAL GRAIN LIMITED 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort: William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


HALLET & CAREY LIMITED | 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


July 9, 1951. operating costs and depreciation, | Directors have decided that cer- 
: equal to approximately 1% times|tain consolidations of similar 
the debenture interest, Mr. Cham- | businesses, carried on by subsidi- 


bers says. , : aries, should be made. Steps have | 
Sales totaled $249,105 in the first | 


Western Gypsum Prods. 

George Weston 

mamee's FIG. nc eves 
Bank Stocks: 

Bank of Montreal 

Bank of Nova Scotia ... 

Bank of Toronto 


1951. | 


South Calmar oil producers. It 
was spudded as a step-out ven-| 
ture from Wizard. Appearances at | 
Bonnie Glen No. A-1 are said to! 


By Order of the 
Board of Directors 


Vancouver, December 4th, 1951. 


By Order of the Board. 
J. CARLISLE, 
Secretary. 
SUN LIFE ASSURANCE COMPANY 
OF CANADA | 
Head Office: Montreal 


DIVIDEND NOTICE 


Notice is hereby given that a dividend of 
seventy-five cents (75 cents) per share on 
the Capital Stock of the Company has been 
declared for*the quarter ending December 
Sist, 1951, and wil! be paid on January Ist. 
1952, to shareholders of record at the 
close of business December 17th, 195). 
The Stock Transfer 
pany will be closed from December 18th 
to December 3ist, both dates inclusive, 
for preparation of the above dividend. 


By Order of the Board. 
F, J. CUNNINGHAM, 
Secretary. 


MONTREAL, 
December Sth, 1951. 


FIBRE. PRODUCTS OF CANADA 
LIMITED 


Preferred Steck Dividend Ne, 11 
Notice is hereby given that our regular 


semi-annual dividend of 25¢ per share on ; 


the pyeferred stock of the company has 
becn declared payable on December 31, 
1951 to stockholders of record December 5, 
1951 


By order of the Board, 


STUART D, BAND, 


Secretary. 
Dated at 
Windsor, Ontario 
December 4th, 1951 


»VERNEY CORPORATION 
: CANADA LTD. 
DIVIDEND NOTICE 
PREFERRED SHARES 
NOTICE IS HEREBY that 
a regular quarterly dividend -of 
144% (56c) per share has been de- 
clared on the outstanding 442% 
enti e ——— zs a 
es, able January 1952, 
Shareholders of record at the close 
of bysiness on December 14th, 195], 
JOHN G. PORTEOUS, K.C., 
Secretary. 


wt 


_ Montreal, P.Q., 
* December Ist, 1951. 


books of the Com-} 


$ 


A. R. FRENCH, 
Secretary-Treasurer. 


SACKVILLE, N.B: 
November 30th, 1951. 


THE MURPHY PAINT 
COMPANY LIMITED 


The féllowing quarterly dividend 
has been declared payable 28th 
December, 1951, to shareholders of 
record at the close of business on 
14th December, 1951. 


Commor Stock — Twenty Cents 
($0.20) per share on the No Par 
Value shares. 


P. L. TOD, 
Secretary. 
MONTREAL, 
29th November, 1951. 


Canadian 
Brouse 

Company 
~remted 


By Order of the Board. 
W. C. PAQUETTE, 
Secretary 


Mentreal, P.Q., 
December Sth, 1981. 


DIVIDEND NOTICES 


CANADA PERMANENT 


MORTGAGE CORPORATION 
Notice is hereby given that a 
Dividend of Fifty Cents per share 
on the paid-up Capitai Stock of 
the Corporation has been declared 
for the current quarter, ond that 
the same will be payable Wednes- 
day, the Second day of Jenvary 
next, to Shareholders of record at 
the close of business on the 


Fifteenth day of Decembe:, 1951. 
By Order eof the Board. 
J. W. ROSE, Jr., 
Secretary. 
Terente, Nevember lith, 1951. 


: 


THE SHERWIN-WILLIAMS 
COMPANY OF CANADA, LIMITED 
Notice is nereby given that the 
one hundred and sixty-second quar- 
terly dividend of one and three- 
uarters per cent. (154%), being at 
| the rate of seven per cent. (7%) pe 
fox d ng 
: Preferr 
Stock of the Company. has -been 
declared payable January 2, 1952, to 
searenetters of record mber 10, 
By Order of the Board, * 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que: 


November 1951. 
CANADA VARNISH 
COMPANY, LIMITED 
DIVIDEND NOTICE 


PREFERENCE SHARES 
A dividend of Thirty-one and one- 


Sec Saaat eda 
for the 
ae i ia) 
ders of pecord December 


j 18th, 1951. j 

| By Order of the Board. 

G. L. TAYLOR, 
Secretary. 


. 


T to, Ontario. 
December 6th. 1951. 


| six months and $3,347 in the secon 
six months or a total for the year of 
$252,451. 

Assets at Dec. 31. 1950, totaled 
$342,025 and include $59.302 of cur- 
rent assets; $274.636 net fixed assets, 
after depreciation. Current liabili- 
ties totaled $30.913; mortgages pay- 


able totaled $22,383: other advances | 


not.currently payable, $47,168; and 
debentures payable totaled $106,300. 
Company has a capital deficit of 
$33,443 and an operating deficit of 
$41,296. 


Grain 


Chicago Futures 
Week te December 1¢@, 1951 


High Low 
for for 


Crop yeat from 
Aug. 1, 1951 
High Low 


Close 
2.704. 2. 


2.703 
2,653 


2.63% 
2.65} 
2.602 
2.514 
2.52) 


sRSR3 
23588 


eh me 


~- 


see 
esas 


‘ May .... 2,22 
166 July .... 217 
Sey beans— 
Soa ees 3.11 


i 
| Jan, 


Dec. 10 


Prev. 
High Low 


High 
Cern— 
3 Vo, . .icces 


105 1.07 


Oats— 
1H. Wh, ...... 1.064 


week week Dec. 10) Crop year from 
Aw. 1, 1951 


| business, carried on by’ United 
| Grain Growers Terminals Ltd., as 

a department of the parent com- 
| pany; and the publishing business 

of the Country Guide Ltd. as a 

department of the Public Press 
| Ltd, The insurance business, for 
technical reasons, will be con- 
tinued in the name of United 
Grain Growers Securities Co. and | 
the export business in the name | 
' of Grain Growers Export Co. 


Prices 
Winnipeg Futures 


Week te December 16, 1951 


> 

High Low 

for for Close 

week week Dec. 10 
Oats— 

79% 

825 May .... 

894 July .... 
Bariey— 


1.004 | 
98} 
‘924 


1.0123 i 


903 


1673 July a a 


i # 4.89 
380 May .... 4.923 
July 4.90 


Winnipeg Cash 
For Week 


Dec. 10 Prev. 
High Lew High 


1.083 
1.083 


week 
Lew 
984 | 
‘mi 
af 


41 a 
a 1.31 
45k Lat 


2.00, fteady for occupancy 
summer, says Toronto Industrial 


4a 


a 


| been taken to absorb the terminal | 


cludes plant and 


Can. Bank of Commerce 

Dominion Bank 

Imp. Bank of,Canada ... 

Royal Bank of Canada . 
Preferred Stocks: 

Abitibi P, & P. $1.50 ... 

B.C. Electric 4; 


B.C. Power Corp. A... 
Bruck Mills A 
Gatineau Power 5°% ... 
Do, 5'2% 
Great Lakes Paper A .. 
Great West Coal A 
Hamilton Cotton 5% ... 
Indust. Accept. 4%‘ ... 
Do. 5 


le ° 
Southern Can, Pwr, 6% 
Steel Co, of Can. 7% ... 


| Traders Finance 42% . 


West, Gyosum Prod. 5% 

George Weston 4'°> .. 

Zerer’s Lid. 5% ... 6». 
Do. 


Brezilian Tract, L. & P. 
474% 1970 
C. For, Prod. 442°: ‘66 
Can, Cement 4% 1952/61 


‘Gair Co. To Double 


Containers Div. Plant 


to its ‘Contain- 


‘ep Division plan at Toronto 


enn, saat fem 
sq. ft. It should be 


late next 


: 


@.) ¢ 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
ahd Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


| NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


a 
KANSAS CITY 
DULUTH 


NEW YORK 
BALTIMORE 


TOLEDO 
LONDON 


ST. LOUIS 
LIVERPOOL 


Affiliated for Better Service Across Canada 
Downion Appraisat Co., Limiteo 


Generar Appraisat Co., Limiteo 


VALUATION ENGINEERS 
Teronte, Unt. ‘ Vancouver, B.C. 


. 616 Bute Street, 
a” oats" eas 





Buy MORE heat with FEWER dollars 


Heavy oils cost less. Number 5 and 
6 oils are usually priced at a lower 
rate per gallon, and in addition con- 
tain up to 12% more heat units than 
the lighter oils. The Iron Fireman 
Horizontal Rotary oil burner enables 
you to fire these sluggish: heavy oil 
as smoothly and dependably as the 
highly refined oils. 

The secret of Iron Fireman steady 
firing is the exclusive Oil Volumeter 
—a variable volume suotasing pump. 


Changes in the temperature and vis- 
cosity of heavy oils have no éffect 
whatever on the Oil Volumeter. Feed 
rate stays within 34 of 1% of setting. 
Flame is steady and uniform even when 
throttled down to 20% of capacity. 
Capacities up to 500 boiler h.p. 

For further information mail the 
coupon, or call your Iron Fireman 
dealer for complete survey of your 
boiler plant. There is no cost or 
obligation to you. 


es ra ia pai ft hac, pei el pee 


Stoker 


Feeds coal direct from bin. 
No coal handling. Synchron- 
ized coal and air supply 
automatically adjusted to 
boiler load at all times. 
Capacities to 500 boiler h.p. 


ple units for larger boilers. 


Gas Burner 


fuel Vertical: type is illustrated 
above. Others i Radiant 
Inshot, Ring Type and com- 
bination gas-oil burners. Flex- 
ible operation, easy to install. 
Capacities to $00 boiler h.p. 


Iron Fireman equipment sold in Canada is manufactured in Canada, 


&) \RON FIREMAN 


TRON FIREMAN MFG. CO. OF CANADA, 


LTD. 


80 Ward Street, Dept. 22, Toronto, Ontario. 
Please send literature as checked: 


O Rotary Oil Burner 
0 Pne: matic Spreader Stoker 


~ 1) Coal-Flow Stoker 
C) Commercial Gas Burner 


Let Iron Fireman engineers help decide which fuel is best for your plant. 


E. B.. MAGEE Ltp. 


ENGINEERS — FABRICATORS 


IN 


PLATE — STRUCTURAL 
STAINLESS 


P.O. BOX 189 


PORT COLBOERNE, ONT. 


Books for Businessmen ” 


known taxation guide is featured 
by the clear non-technical langu- 
age in which it is written, without 
going into long explanations of 
the events leading up. to the pres- 
ent-day tax pattern. The informa- 
tion in the book is based on the 
tax act itself, rulings and regula- 
tions of the tax department and 
decisions by the Income Tax 
Appeal Board, The Exchequer 
Court and the Supreme Court of 
Canada. It explains application of 
various taxes, including excise 
tax, sales tax and Companies Act 
Fees. Specimen copies of the T1 
General Individual Return Form, 
and T2 Corporation Form are 
given, fully completed. Of special 
interest is a section on Federal 
Government succession duties, 
also data on the reciproca tax 
agreements with the United King- 
dom and the U. S. A. 


* * * 

CHICAGO ON THE MAKE, by 
Nelson Algren; Doubleday Pub- 
lishers, Toronto; 92 pages; $1.50. 
Nelson Algren, last year’s win- 

ner of the United States National 

Book Award, has written a fast- 

moving book about one of the 

most fabulous cities in the world. 

It covers the spectacular span of 

Chicago from the time the first 

traders made their first portage 

stop down through the Big Bill 

Thompson era, that opened the 

town wide for the Capong gang, 

to the present. It is not a guide- 
book. Hathér a word painting 
of a tumm@lt¥ious city in all its 

vivid colors. 

a” * j 

THE ROAD IS YOURS; by Reg- 
inald M. Cleveland and S. T. 
Williamson; Ambassador Books, 
Toronto; $4.50. 

Here’s a spirited and colorful 
account of the history of the auto- 
mobile, from the early horseless 
buggy to the streamlined car of 
today, that will delight even the 
most harassed pedestrian. The 
50 full-page illustrations are 
worth the price of the book alone. 

* * 

BALANCE SHEETS AND THE 
LENDING BANKER by J. H. 
Clemens A.C.1LS., A.B. Lioyd’s 
Bank Ltd. (England). Pub- 
lisher? in Canada Burton’s Ltd, 
Montreal. Price $3. 

This book, described in its sub- 
title as a new assessment of ac- 
counts and accounting ratios in 
relation to bank advances deals 
with the technical details to be 


‘appraised by any banker in mak- 


ing loans. How can the banker 
use accounts in the daily con- 
sideration of advance applications, 


|} as well as in the routine control 


of advances after they have been 
made? This is one of the basic 
problems from which the discus- 
sions start. The author, a member 
of the directing staff (1949) of the 
Administrative Staff College, 
Greenlands, Henley-on-Thames, 
and a lecturer in accountancy at 
Highbury College of Commerce 
N. L, does not attempt to teach 


standpoint of working capital, 
circulating capital and the going 
concern. What are the signs of 
coming trouble? 

Examination of the various ac- 
¢jcounts items from the angles 
«| suggested in the book should help 
the banker answer this question. 


THE MEMOIRS OF HERBERT 
HOOVER; Macmillan, Toronto; 
496 pages; $5. 

The former U. S. president sub- 
titles the first volume of his auto- 
biography “Years of Adventure,” 
and it is just that, in the matter- 
of-fact language of the engineer. 
Like a thread through the book 
are incidents emphasizing the at- 
tention to detail, aggressiveness 
and devotion to principles which 
later carried him to the White 
House. It is, too, an inside story 
of the role the U. S. played in 
World War I and the peace. 


* * Y 


THE FACTS OF LIFE From Birth 
To Death by Louis I. Dublin, 
Ph.D. Metropolitan Life Insur- 
ance Co., Macmillan Co. To- 
ronto, 461 pages, $4.95. 

This book in question and 
answer style deals with hundreds 
of questions people are constantly 
asking about health, longevity, 
disease, mortality and how the 
battle against certain diseases is 
going. The burden of pneumonia 
and influenza, for example, is 
diminishing. Trend of mortality 
from the circulatory diseases— 
heart trouble, high blood pressure 
and related chronic diseases of 
the kidneys, while apparently 
upward, is in fact downward 
when allowance is made for the 
ageing of the population. Other 
chapters deal with the pattern of 
marriage; sick and their care; 
the labor force and the hazards 
of occupation. The book while 
generally written from a United 
States angle should be valuable to 
all physicians, social workers and 
all students of sociology and 
biology. 

ra ~ 

RETURN FROM THE POLE, by 
Dr. Frederick A. Cook; George 
J. McLeod, Ltd., Toronto; 335 
pages; $6. 

Today, jet plane trips over the 
North Pole are a matter of hours. 
But in 1908, human courage was 
the biggest asset. Here is Dr. 
Cook’s story of his three-man ex- 
pedition, written before his death 
in 1940 and now published for the 
first time. An introduction by 
Frederick J. Pohl reviews the 
Cook-Peary argument as to ‘who 
reached the Pole first—and favors 
Cook. 

a * 

LIFE INSURANCE TABLES 1951 
published by Stone & Cox Ltd., 
Toronto, 537 pages including 
index, $3.50. 

This .standard life insurance 
reference work. is accepted as 
authoritative on premium rates, 
specimen surrender values, policy 
dividends, etc., of the various 
companies operating in Canada— 
information not readily available 
elsewhere. The 1951 edition brings 
up-to-dgte the information given 
in previous editions. It-contains 
data in French for certain com- 
panies and certain supplementary 
information has been printed in 
French as well as English. It also 
gives much information on suc- 
cession duties under Federal, On- 
tario and Quebec laws, together 
with useful tables on life expec- 
tancy, interest tables, Govern- 
ment annuities, etc. 

* ” - 

CCH CANADIAN DEPRECIA- 
TION GUIDE, revised to Nov. 
1, 1951; CCH Canadian Lid., 
Toronto; 90 pages; price $2. 
This is the third edition of this 

well known reference book. It is 

enlarged, expanded and brought 

up to date as of Nov. 1, 1951. 
Designed ‘for handy reference 

and for brief case work, the Guide 

sets out in easily understood 
language the law and regulations 
concerning depreciation and other 
capital costs allowances for in- 
come tax purposes. The law and 
regulations, consolidated to date, 
are reproduced in full text in the 

Appendix. This edition includes 

a complete discussion and ex- 

planation of the deferred depre- 

ciation regulations and features 

for the first time a thorough 

topical index. 
*« ae es 

PRINCIPLES 
AND ‘PRACTICES, fourth edi- 
jen by R. E. Badger aan H. G. 


$7.65. 

This is the fourth edition of this 
well known standard textbook 
which was first printed in June, 
1928. This edition represents the 
most thorough - going revision 
undertaken and incorporates dis- 
cussions of new _ investment 
trends, new legislation and new 
developments affecting the entire 
investment scene. 

Although in broad outline and 

remains the 
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A BETTER 


A. 8. GENTLES 


has been appointed vice-presi- 
dent and Manager, Pacific 
Division. Dominion Bridge Co, 


expand the subject of investment 
policy for institutions, trust funds 
and individuals. 

4. The material on the analysis 
of corporate securities has been 
given a new outline and improved 
illustrations. 

The authors: Ralph E. Badger 
is president, Investment Counsel 
Inc. Detroit; associate, Standard 
Research Consultants, New York; 
and formerly professor of econ- 
omics, Brown University; Harry 
G. Guthmann is Morrison Profes- 
sor of Finance, Northwestern 
University. 


~~ 
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Admitted Assets . .$11,065,614.13 


WAY. 
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Gbtiodiand oe Old-fashioned 


“ i nathéda mean production shutdowns, 


There is a Peacock Pump for every marine an@) 
most industrial purposes ...a wide range of 
products manufactured by five of the world’s mos? 
famous pump specialists ...or made in Canada by 
Peacock under licence. 

This wide range, combined with Peacock’s long and 
practical engineering experience, results in the cight, 
Pump for the right job... every tme., 


Drysdale circulating pump at the 

Estevan plont of Saskatchewan 

Power Corp., capable of delivering 

8,000 imp. gals. of water per 

= against a total head of 40 
t. 


CENTRIFUGAL @ AXIAL PLOW e ROTARY 
or DIRECT-ACTING POSITIVE DISPLACEMENT 


Drive to Suit any Requirements. 


Dom. Govt. Deposit 3,774,563.39 


Write for Financial Statement 


Winnip 


g and Montre 


all the big MOUS in accounting | 


new 


—Here, in the new Burroughs Sensimatic with multiple 
registers, is an accounting machine so fast and sure 
it’s making news in every line of business. The Sensimatic’s 
mechanical brain directs it with mechanized swiftness to give you 
all the accounting facts you need ... when you need them. 


new ease of operation —The incomparable automatic operation 


of the Sensimatic . . . its simplicity 
of arrangement... its many unique features for form handling 
convenience ... add up to a totally new concept of operating 
simplicity. Operators become expert in a matter ‘of hours! 


ege 
now versatili —There’s no limit to the number of accounting 
jobs a single new multiple-register Sensimatic 
will do! It’s always ready at the twist of a knob... always 
ready to do the work of several machines .. . always 
ready to help you get more things done faster. 


To meet today’s need for greater productivity per unit of 
personnel, there’s nothing like the Sensimatic—and the price 

is surprisingly low. Call your Burroughs office. © 

Burroughs Adding Machine of Canada, Limited, Windsor, Ont. 


“Twist Ws knob? 
its ready for any job! 


Key to the Seastmatli’s unmatched versatil- 
ity is its control panel—the mechanical 
brain that controls any four separate ac- 
counting operations. The operator simply 
selects with the knob . . . the Sensimatic is 
ready! Panels are easily interchangeable. 


‘the Sensational, Now 





. 


NOW READY FOR YOU, de- 
veloped to peak efficiency after 2 
| years of intensive on-the-job testing. 

Every vital part of this truck 
has been tested and re-tested, has 
proved its ability to give you 
smooth, powerful gas truck 
operation day-in day-out. Here’s 
a teuck that will deliver, move, 
lift and stack the goods. 


Capacities up to 10,000 Pounds 


YALE 


THE YALE & TOWNE MANUFACTURING COMPANY 
Canadian Division St. Cotharines, Ont. 


NEW GOLDVUE MINES has re- 
ceived payment covering the Nov. 
30 underwriting installment, under 
agreement with Torny Financia! 
Corp. Issued capital is 2,991,171 
shares, leaving 8,829 shares in the 
treasury. 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
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have you got one 7 
™ 

With  ELECTRO-VOX | have voice . 

contact in 2 seconds any or 

department in yout establishment. 

New switching circuits make new savin, 
ible. Phone calls eliminated 

work done . . 


more 
felays 
LECTRO-VOX is a wholly owned and 
5 ted Canadian pro Bs ‘i with 


-~ no ction 


for 
SC eSeansensveqsnserasestcs 

BLECTRO-VOX INC. . ey 

2222 Ontarte Street Bast, Montreal 
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St. 


Early this week it was learned 
from usually reliable quarters 
that a verbal agreement had been 
concluded whereby St. Joseph 
Lead takes over exploration of 
the large @roperties of Amax 


Joe Beaverl 


odge Uranium Area Entry| 


panies Interested 


Ace-Fay operation which, 
course, 1s the main focus of in- 


MINING INVESTMENTS 


Obaska New Gold Discovery 
In Entirely Virgin Section 


Obaska Lake Mines, which 
found a little water trouble in 
driving to the west at the new 
300-ft. level, appears to have 
found what could be a significant 
new gold ore body. 

When the water was en- 
countered, a decision was made 
to work around to the south and 
the opportunity was used to fan 
out to the south a series of drill 
holes from the 150-ft. level west 
drift. The holes were drilled 
three to a setup and were drilled 
both south and downwards. 


Drilling started about 220 ft. 
west of the shaft in an area ap- 
parently not tested by either 
previous 150 level work or sur- 
face “drilling. Impressive gold 
values have been found with 
accompanying erratic but inter- 
esting copper values. 

An initial hole, U-1-39, drilled 
south, 45 deg. west, returned 62.3 
ft. of continuous core averaging 
$15.93 a ton gold with values well 
distributed over the entire sec- 
tion. U-1-40, drilled south from 
the same setup, gave 53 ft. of 
continuous core averaging $13.87 
a ton in gold which would be 
closer to a true width than the 
previous hole, 


- Hole U-1-41, the third from the 
same setup, drilled south 45 deg. 
east, gave 50 ft. of core averaging 
$5.18 a ton. All values are at $35 
gold. 


At a location 80 ft. to the east, 
U-1-43 gave 18 ft. of core averag- 
ing only $3.48 a ton with the hole 
stopped as formation appeared 
inhospitable. Due to results in a 
neighboring hole, however, this 
hole is now to be deepened. Hole 
U-1-42, drilled dué south from the 
same setup gave 32.3 ft. of core 
averaging $8.48. As there was 
included $13.30 over 7.3 ft. at the 
bottom of the hole, this hole will 
also be deepened, 


There was $120,223 in the 
Obaska treasury at the end of 
October. Underwriters have since 
supplied $15,000 while about $12,- 
000 was spent in November. 


Gold & Managed Money 


For some years, the Inter- 
national Monetary Fund, strongly 
supported by the United States, 
waged a strong but losing war 
to wipe out premium markets in 
gold. Recently allowing sale of 
industrial gold at premium prices 


.| by individual members, the IMF 


has admitted its inability to do 
away with such markets. 

Now the Engineering & Mining 
Journal in its recent November 
issue suggests that monetary au- 
thorities should welcome free 
market transactions as a guide to 
fundamental values. States the 
E. & M. J.: 


“It strikes us as curiously illogi- 
cal that the proponents of man- 
aged currency. should resent 
either free-market transactions in 
gold or exercise of the public’s 
natural and proper right to ex- 
change currency .for gold at the 
statutory rate. This attitude is 
comparable-to sailing in hurricane 
waters, but insisting on throwing 
the barometer overboard . . . The 
desire to heave the barometer 
overboard has been evident in 
several places, It is apparent in 
our law forbidding the conversion 
of paper to gold. It has been 
shown in the attempts of the 
International Monetary Fund to 
prevent free market transactions 
in gold and in the bad grace with 
which this impossible and un- 
natural aim was recently given 
up. It is evident in the world- 
wide measures to determine 
foreign exchange rates by force 
rather than to accept the verdicts 
of the market. places . . .” 


. ° 


Lavalie Goes Deeper 

That deep hole of Lavalie 
Mines, going down to test the 
westward extension of the Golden 
Manitou break at 2,000 ft, is mak- 


a 
ing of its drill in delayed by soft 
terrain arising out of recent mild 

eather. 


Central Pat Closes Down 


An announcement will likely be 
made inside the next week of the 
closing of another Canadian gold 
mine—Central Patricia, 

Central Pat, while finding it 
necessary to close, is fortunate in 
having a strong financial position 
to further its corporate existence. 
At annual meeting time (April, 
1951) the company reported quick 
asset position of $2,100,000. The 
company will have its 400-ton 
mill, available for use on another 
property. 

While the handwriting has been 
on the wall for some time, it 
nevertheless comes as quite a 
blow for the Central Pat manage- 
ment to have to “pull away” from 
a. property which has turned out 
about $23 million of gold bullion 
in the course of an 18-year pro- 
ductive history. 


Mining Skulduggery 

With telegraph, telephone and 
mails used to push questionable 
mining issues, many investors are 
perhaps willing to conclude that 
the highbinder is a relatively 
modern phenomenon. Such is not 
the case. 

Georgius Agricola in 1550 gave 
some rather sound advice in his 
De Re Metalica about buying 
mining shares. He said: 

“It is complained that some 
sellers and buyers of.the shares 
in mines are fraudulent. I concede 
it. But can they deceive anyone 
except a stupid careless man, un- 
skilled in mining matters? In- 
deed, a “wise -and*} man, 
skilled in this art, if he doubts 
the trustworthiness of a seller or 
buyer, goes at once to the mine 
that he may for himself examine 
the vein which has been so 
praised or disparaged, and may 
consider whether he will buy or 
sell the share or not.” 

We are rather inclined to the 
belief that Agricola rather over- 
simplified mine evaluation. Good 
structure doesn’t always mean 
values are good. And we have 
been at mines — good mines— 
where insufficient assay data was 
available to tell whether a. mine 
was good or not! But of course, 
the mine always tells the story 
in the end. 


terest, but is of considerable in- 
terest due to the findings of Rix 
Athabasca and Goldfields Uran- 
ium in the same general region. 


Smitty Zone Impresses 


On the Rix, where work from 
an adit returned favorable results 
in one of the Leonard Series, dia- 
mond drilling of the Smitty zone 
returned rather sensational re- 
sults along 500 ft. Values included 
$30.45 over 33.5 ft., $24.65 over 
22.5 ft. and $20.30 over 14 ft. of 
core. Further drilling has found 
structure for an additional 200 
ft. It is not known whether the 
Smitty zone has taken a bend or 
whether a new structure has been 
picked up; in any case, initial 
assays from further drill holes 
have been distinctly encouraging. 


Preparations for driving an adit 
have been completed by Gold- 
fields Uranium. The portal is 
ready, equipment is on ground 
and actual driving is expected to 
start right after the turn of the 
year. 

Nesbitt Shaft at 100 ft. 


Next to Eldorado’s Ace, Nesbitt 
LaBine is making good progress 
with its shaft and will likely be 
making ore news early in the 
new year. 


Camps have been entirely com- 
pleted save for sheeting in head- 
frame (for which materials are 
on the property) and sinking is 
making good progress under 
power. 


A depth of about 100 ft. has 
been reached in the Nesbitt shaft. 
A good crew of men is available 
and it is planned to step up sink- 
ing to three shifts a day. This 
should mean shaft progress at a 
rate of 180 ft. a month. The first 
station is to be cut at 150 ft. depth 
and some preliminary diamond 
drilling will likely be done from 
the station there. 


Radiore Uranium is continuing 
its drilling program next to the 
Ace group, using a heavy drill; 
later results have been held up 
by the freezeup but should be- 
come available shortly. Beaver- 
lodge Uranium is continuing its 


program of surface testing and is! 


expected to drive adits or to put 
down test shafts this winter. 


In the Charlebois Lake uranium 
area of Northern Saskatchewan, 
east of Beaverlodge field, it is 
understood that the past season’s 
results were favorable and that 
substantial expenditures can be 
anticipated in the coming season. 


Work at various properties at|. 


Beaverlodge is fast reaching a 
stage where significant develop- 
ment news can be made quickly. 
In the early days of the camp, 
operators were under the neces- 
sity of completing extensive in- 
vestigations of concessions to de- 
termine what sections were most 
promising and should be staked. 
With the staking stage past for 
important operators, testing of 
better showings is making rapid 
progress and may produce more 
and more of the news which 
means new minese 
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NEW LAGUERRE MINES has re- 
ceived payment for 85,000 shares at 
12c a share, covering Dec. 1 option 
installment, under agreement with 
Garfield Tradigg. Issued capital is 
2,584,842 shares, leaving 1,415,158 
shares in the treasury. 


Triad Oil Co., the new operat- 
ing company formed to take 
over assets of Triad Leases, 
Quadra Leases & Lease 64 Ltd. 
intends to call in approximately 
$6 millions of bonds on Jan. 15, 
1952, in connection with new fi- 
nancing. 


Funds for redemption are to be 
provided through sale of $3 mil- 
lions of 15-year 442% convertible 
debentures together with proceeds 
of sufficient common shares to 
provide approximately $2 mil- 
lions cash to the treasury in ad- 
dition to the balance required for 
the redemption. 


New debentures will be dated 
Jan. 15, 1952, and mature in 15 
years. They will have a sinking 
fund of $50,000 per annum plus 


Tor Gets 3 New Wells 
Sets Up Storage Tank 


Three new wells, Nos. 11,914 and 
18, recently completed by Tor 
American Oils are reported to rank 
with the best wells previously 
drilled in the Bonnyville field. One 
of the new wells is already on 
pump. 

Reporting on spur line and plant 
construction, Clifford R. J, Smith, 
president, now at Bonnyville, states 
that the first 10,000-bbl. storage 
tank has been delivered to be set 
up on the plant site, and loading 
rack and treating plant blueprints 
have been forwarded to Montreal 
for approval by directors. 

The C.N.R. spur line has been 
commenced and will be finished 
shortly. It will service the 20-acre 
plant property and additional 30 
now under option to purchase on 
the C.N.R. mainline in the centre 
of Bonnyville. 

The Bonnyville Gas 2 reserva- 
tion, acquired as a farmout by Tor 
American, is shortly to secure a 

| drill test, it is stated. 


Selburn Issue 


Oversubseribed 


An offering of 400,000 shares 
of Selburn Oil has been oversub- 
| scribed, The Financial Post is 
|informed. The selling syndicate 
consisted of Burns Bros. & Den- 
ton Ltd., Midland Securities and 
L. G, Beaubien & Co. 

The shares were sold at market 
price. They netted Selburn’s 
treasury $3.05 a share, or more 
than $1,200,000. 

This money will be used to fur- 
ther development of Selburn’s 
properties and finance other Sel- 
burn activities in the oil industry. 
Options of a further 391,000 
shares are outstanding. Following 
have options at option price of 
$2 a share: Debenture & Securi- 
ties Corp. of Canada, 136,000 
shares; Burns Bros. & Denton 
Ltd., 18,000; Midland Securities, 

18,000; L. G. Beaubien & Cie, 
18,000; Melady Sellars & Co.; 
25,000. Preceding options expire 
| June 30, 1952. George H. Sellars 
|has option on 175,000 shares at 
| prices of $2 to $2.75, depending 
|on when taken up from June 30, 
1953 to June 30, 1956. 





U. S. $ Value in Canada 


Daily at Noon as Reported by 
The Bank of Canada 


Week Ended Dec. 7 


Triad Oil Co. Plans Financing 
To Refund Bonds, Issue Shares 


20 cents per barrel on the net 
production accruing to the com- 
pany from the leases being taken 
over. Two recent geologists’ re- 
ports estimate that Triad’s net 
share of recoverable oil from 
these leases is slightly in excess 
of 12 million bbl. The debentures 
will be convertible for the first 
two years at the rate of 36 shares 
per $100 (equivalent to a price of 
about $2.77), for the next two 
years at 30 shares and in the 
fifth year at 25 shares. 

Shares are to be offered at $2.20 
net per share, which represents 
oil reserves valued at $1 per bar- 
rel. Bondholders and sharehold- 
- of the three merging com- 
panies are being given preference 
to the public in purchase of 
shares and debentures. 


Tungsten Corp. 
Extends Claims 


New Ground North of 
Great Slave Lake Shows 
Scheelite ’ 


Three new scheelite properties, 
one under option, have been ac- 
quired by Tungsten Corp. of Can- 
ada in the Desperation Lake area, 
N. W. T., about 30 miles north of 
the north shore of Great Slave 
Lake. 

New properties embrace ap- 


proximately 850 acres with ex- 
ploration and development to start 
immediately on the “Strategic” 7- 
claim group where a scheelite 
vein is stated to be exposed at in- 
tervals along a length of 900 ft. 
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Canadian Insurance 


Through. sound. planning and development of 
mineral wealth, mining is an important phase of 
Western Canadian economy. Through sound 


financing and 


complete knowledge of Fire and 


Windstorm insutance, The Portage Mutual is 
renowned for, its specialization in this field in 
Western Canada. 
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300-ft. extension. The vein is 
stated to vary in known width | 
from one foot to 8 ft, with an | 
average of about 2.5 ft. 

Objective is to clear off the 900- 
ft. length and to concentrate:sur- 
face work and X-ray drilling on 
the best 300-ft. section exposed. 
It is planned to ship a 1,000 Ib. 


LA PRAIRIE 


a ee COMPANY 


| with a possibility of a further | bulk sample to the Outpost Island 


mill of Tungsten Corp. 
Two miles to the west, the four- 
claim CC group has been staked 


| next tothe purchased X-L group. 


The X-L group is stated to have 
one of the area’s better known 
scheelite occurrences. Stripping 
and testing is planned on known 
vein structures here, 


ANGLO-IRANIAN OIL .COMPANY 


FIRST FULL STATEMENT ON SITUATION IN IRAN 


Categorical Denial of False Accusations 


Sir William Fraser on Current Developments 


HE 42nd annual general meeting 

of the Anglo-Iranian Oil Com- 
pany, Ltd. will be held on 
December 20th at the Chartered 
Insurance Institute, 20 Alderman- | 
bury, London, E.C. The following is | 
an extract from the statement to | 
stockholders by the Chairman, Sir 
William Fraser, C.B.E., which has 
been circulated with the report and 





accounts for the year ended Decem- | 
ber 3lst, 1950. . 


The group trading profit is £81,- 
300,622, which is the highest ever 
achieved. This compares with last 
year’s profit of £38,666,485, and is | 
after provision of £34,195,372 for | 
depreciation on fixed assets, oil ex- | 
ploration interests and survey re- | 
pairs. The corresponding provision 
in 1949 was £24,353,920. The gross 
profit of £115,495,994 before making | 
the above provision, compared with | 
$63,020,405 last year, results from all | 


| Mon. $1.03 28/32 Thurs. $1.03 5/32 of the widespread activities in which 


Tues. $1.03 24/32 Fri. 


| Wed. $1.03 16/32 Av. $1.03 62/160 


mies 190 


ee in the 


Middle East (iran, Iraq, 


uwait, Qatar) and the United Kingdom. 


31,507,000 


4 law 


at 12 refineries in 
Australia 
France 
Germany 
Iran 
fraq 
Israel 
Italy 
Kuwait 
United Kingdom 


$1.02 21/32) the Company is interested. 


INTERESTS GRAVELY AFFECTED 


Since my last statement to stockholders | 
on 20th June, 1950, there have been a 
number of events in Iran that have gravely | 
injured the Company’s interests in that) 
vountry. The Company hitherto has pre- | 
served silence in order not to embitter 
any further its relations with the Imperial 
Iranian Government, and thereby render | 
the chances of effecting a satisfactory | 
scttlement of the questions at issue more | 
remote, These developments have been | 
fully reported in the Press, but stock- | 
holders will wish to be informed authori- 


tatively of what has occurred, 


The Company’s status and rights in Iran 
have been seriously affected, first by the 
jaw promulgated in Iran on ist May, 1951. 
setting out the manner in which effect is 
to be given to the principle agproved dur- | 
ing the previous March of the nationalisa- | 
tion of the oi] industry throughout the | 
country, and, secondly, by the steps sub- | 
sequently taken by the Imperial Iranian | 
Government purporting to implement this 


In my tast statement to you a brief) 
account was given of the supplemental | 
agreement to the Company's 1933 Conven- 
sion, which had been signed with the | 
.Iranian Government on 17th July, 1949., 
and which was then awaiting ratification | 
by the Iranian Majlis. At the time the | 
terms were the most advantageous offered | 
(© any country then producing oil in the | 
Middle East. 


In January, 1951, it was reported in the | 
Press that the Arabian-American. Oil Com- | 
pany had made an agreement on wed 
December, 1950, with the Saudi Arabian 
Government for an equal sharing of the| 
orofits from its oil operations in Saudi | 
Arabia after deduction of United States | 
income tax, The Company thereupon in- | 
formed the Iranian Prime Minister of its | 
wilimgness to consider a new agreement On | 
similar lines. 


During the negotiations for the 1949 sup- 
olemental agreement. the straight 50-50 


the operations in Iran, 


; that it has not done enough 


industry became law on May 1, by which | 
time Dr. Mossadeq had become Prime 
Minister, 


Besides breaking the solemn undertak- 
ings embodied in the 1922 Convention, the 
Iranian Government went so far as to deny 
that this Company even existed, referring 
consistently to it as “the former Company.” 
A violent campaign of unfounded vilifica- 
tion was directed against it, ancient griev- 
ances and charges being revived and new 
ones invented. 


On 30th May, the Iranian Government, 
in a note to the Company, expressed a 
desire to use the Company’s knowledge 
and experience in making its arrange- 
ments for the implementation of the 
Nationalisation Act. Accordingly a dele- 
gation cOnsisting of four directors, with 
members of the Company's staff, led by 
the Deputy Chairman, Mr. B. R. Jackson, 
reached Tehran on llth and 12th June. 


During the meetings that ensued with 
an Iranian Government delegation the| 
Company, as an earnest of its desire to| 
reach as s0on as possible a workable 
agreement, offered to place £10,000,000 at 
the Government's disposal immediately 
and thereafter £3,000,000 per month from 
July onwards until agreement was reached. 


The Company while fully reserving its 
rights, also informed the Government that 
it was willing to come to an arrangement | 
that would maintain the efficiency of the} 
industry and be consistent with the prin- | 
cipre of nationailisation. The Iranian | 
Government delegates rejected these| 
proposals out of hand after no more than | 
half-an-hour’s consideration, In so doing | 
they made it clear that they considered the | 
discussions closed. 


LORD PRIVY SEAL'S PROPOSALS 
WITHDRAWN 


It was at this stage that the Iranian 
Government accepted President Truman's | 
suggestion that Mr. Averell Harriman | 
should visit Tehran for discussions on th 
oil dispute. Mr. Harriman arrived on July | 
15, and after lengthy examination with the | 
Iranian Government, of a formula consis- | 
tent with the recognition of the principle | 
of nationlisation, as approved in the single | 
article law of March 20, on which negotia- | 
tions with His Majesty's Government) 
could take place, a British Government | 
mission, led by the Right Hon. Richard | 


| Stokes, the Lord Privy Seal, arrived in|} 
| Tehran on August 4. 


The proposals for a settlement put for- ; 
ward by the Lord Privy Seal during these | 
negotiations were founded on the basis of | 
providing through the Company's. inter- | 
national distribution network, sales or- | 
ganisation and transportation facilities the 
long-term and large-scale outlet which was 
the essentia] requirement of an industry of | 
the magnitude of that which the:Company 
had built up in Iran, and also on thé need 
for ensuring the continued efficiency of | 


But; owing to the persistent endeavours 
of the Iranian Government to confine the 
discussions to a narrower field, and, in 
particular. to a failure to reach agreement 
on arrangements for the efficient manage- 
ments of the operations in Iran, the Lord 
Privy Seal's proposals were withdrawn and 
the talks were suspended. 


COMPANY'S CONTRIBUTION TO IRAN'S 
ECONOMY AND SOCIAL PROGRESS 


The answers to some of the comments 
on the Company's attitude which have 
been made during this long-drawn con- 
troversy (for example, its offers of 
revised terms to Iran compared unfavour- 
ably with comparable terms elsewhere, or 
were made too late) are contained in the 
summary of the actual course of events. 
In the tase of others (for example, that the 
Company has contributed insufficiently 
to (ran’s economic and social progress, and ; 


their contentment in its service) the Com- 


sion, but after lengthy examination it was} pany is confident that the true facts, such 


ais arded in favour of increased payment-~- 

under the existing methods of the 1933 

Convention. There was no question of the | 
A.1.0.C, being behind hand of less generous 

in its revised payments than other com- 

panies operating in the Middle East. The 

cecord shows the reverse to be true. 


profit-sharing scheme came up for = 


ag tnOse contained in the booklet which 
accompanies this report are the best testi- 
mony. 


The Company's policy has always been 

encourage the spirit of-amity afd part- 
nership between, members of the Bri 
and Irapian staff, . 


meted out to all of equal status, irres- 
pective of nationality—housing, leave and 

ion. beriefits, medical. care and hos- 
pitalization, club tife and amenities 
generally, promotion pay and allowances. 


Government in support of these accusa- 
tions, and the Company categorically 
denies that there is any truth in them 
whatsoever. 


CURRENT DEVELOPMENT? 


Because of the cituation in Iran, des- 
cribed earlier in this statement, there have 
been important developments during the 
current year in the Company’s wide-spread 
interests and operations outside that coun- 
try. An erroneous impression exists in 
some circles, owing perhaps to the Com- 
pany’s name, that its assets and activities 
outside Iran are not very substantial. As 
stockholders are aware, they included at 
the end of 1950 large crude oil resources 
and refining capacity in various countries, 
the whole of our world-wide transporta- 
tion, distribution and marketing organisa- 
tions, research stations and administrative 
services. 


Although this report would normally be 
devoted to the Company's activities in 1950, 

feei that stockholders wil] be interested 
in a brief account of the main develop- 
ments which have occurred this year in 
our operations outside Iran over and above 
their normal planned progress in conse- 
quence of the interruption of supplies of 
crude oil and products from Iran since 
July last. 


We now have at our disposal crude oil 
production at the rate of about 20,000,000 
tons per annum from our interests in 
Kuwait, Iraq, Qatar and the United King- 
dom, which is almost double what we ob- 


| tained from these sources during 1950 and 


also incidentially, almost double our total 
production from all sources, including Iran, 
before the War, This tonnage is capable 


| of further very substantial increase in the 


future, 


Our supplies are principally derived from 
our 50 per cent interest in the Kuwait Oil 
Company, whose production rate has been 
very rapidly expanded since June and is 
now approaching 40,000,000 tons per annum. 


As regard refining capacity, intensive 
and successful efforts have been made to 
increase throughputs at our various estab- 
lishments outside Iran. Throughput at 
Liandarcy, for instance, is now at the rate 
of 4,000,000 tons per annum and at Grange- 
mouth 2,260,000 tons per annum, Our total 
refining throughput outside Iran is now at 
the rate Of over 14,000,000 tons per annum 
{and we have processing agreements with 
other companies for a further 5, ,000 tons 
per annum), comparing with 6,000,000 tons 
at the end of 1950. 


Additions now in hand, including the 
Kent Refinery, should increase this total 
to Over 20,000,000 tons by the end of 1952. 
Urgent consideration is being given to the 
bufiding of further new refineries. 

Our shipping organisation, comprising 
the British Tanker Company's fleet, with 
a very large chartered tonnage, totalling 
in all more than 300 ocean-going tankers, 
remains fully and actively employed on the 
Company's trade. Within one month of 


tankers eeasing to call at Abadan and 


| Mashur at the end of June, over 90 per 


cent of the fleet were in trade again—a 
considerable achievement. 


TRIBUTE TO CUSTOMERS AND OIL 
INDUSTRY CO-OPERATION 


On the marketing side, despite the fullest 
use of our own resources of ¢rude oi) and 
refining capacity, there has inevitably re- 
mained a substantia] gap between available 
supplies and our current mafket reduire- 
ments. To close this gap we have resorted 
to purchases from other sources and ar- 
rangements for crude oil to be processed 
for us by other refiners. The understand- 
ing and helpful attitude of our customers, 
which we gratefully acknowledge, has been 
of much assistance to us. 


It is a remarkable tribute to the re- 
sourcefulness and flexibility of the world 
oik wndustry that the supply problems 
¢auséd by the cessation of shipments from 
lran has been so successfully faced. In- 
dustry cOmmittees formed under Govern- 


iment wgis have been working on these 


problems, both in America and in this 
country. and I wish to pay tribute to the 
gfeat efforts which have been made by 
other oi) companies on both sides of the 
Atlantic to meet the emergency. 

The major part of the purchased oi! re- 
quited has been obtained from American 
sources, and this I would particularly wish 
to acknowledge. 

i do not usually venture to make any 
prophecy in my statement as to the 
Company's prospects, but in the present 
exceptional circumstances I feel that stock- 
holders are entitled to any assurance that 
can be given them in respect at least of 
the year now ig. 

During the first six months of this year 

had inereased and prices were 
the latter half of 
have, of 

the 


hed to face ¢xtep- 
result of our policy 
‘ , whether 


Moreover, we 


have 
as the 
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METALS AND ALLOYS LIMITED APPOINTMENTS West. Uranium Goes Ahead; | 
| One Report ‘Pessimistic’ 


Production of tungsten concen- | have given us with regard to the 
trates at the Red Rose tungsten | Rocher de Boule property. 
mine of Western Uranium Mines; “On the other hand, Professor 
commenced Dec. 1. Construction | Kohanowski’s report verified the 
of the Rocher de Boule mill is to|favorable reports your company 
be completed despite the fact that |had already received from its 
one engineering report is “pessi-| consultants with respect to the 


GORDON T. WISHART, C.A. J. H. SMITH 


F. J. Froncis, President and General Manager of Metals and Alloys Limited, has an- 
nounced that, af the Annual Meeting of the Company held on Monday, November 
26th, 1951, Gordon T. Wishart, C.A., was elected a director and Vice-President- 
Secretory Treasurer. J. H. Smith, formerly Purchasing Agent, was elected a director 
and Vice-President in Charge of Purchasing. E. C, Jennings, a director, becomes Vice- 
President in Charge of Sales. 


Head offices of the parent company ‘ore located in Leaside, Toronto. Affiliated 
companies are Metals and Alloys (Quebec) Limited, Montreal; and Union Metal Co., 
Limited, Winnipeg, Man. 


A wholly Canadian owned organization, the Company are manvfacturers of a wide 
range of products, used by major industries in Conada, including soldiers; lead 
goods) babbitts and bronze bearing metals; aluminum, zinc and lead alloys; etc. * 


. THE RISK of disastér caused by faulty, 
dangerous power plant equipment -and boilers, can be 
greatly lessened. We are doing it constantly on equipment 
of our clients... by means of a staff of experts trained to 
spot dangerous conditions before disaster occurs. 
It is to your advantage and to our advantage to keep 
accidents from occurring to objects we insure. So our 
trained staff inspects the objects periodically, and it is 
also available to help the policyholder in time of 
emergency. Be fully insured—ask your broker or agent 
. for details. 


The Boiler Inspection and 
Insurance Co. of Canada 


You cant beat. 
THOROUGHBREDS! 


GUTTA PERCHA 


THE LARGEST ALL-CANADIAN RUBBER COMPANY 


The confidence that Canadians put in the name “Gutta 
Percha” is the outcome of over 65 years of making and 
selling an endless variety of rubber products—it has 
Played its part in making “Gutta Percha” the largest 
all-Canadian rubber company. Write for full information 
to your nearest Gutta Percha Office listed below. 


ce Major Gutta Percha Products are: ——-—— 


BELTING 


Transmission 
Conveyor 
V-Belts 
F.H.P. Belts 
Elevator 


FOOTWEAR 


Rubber boots, 
shoes, galoshes, 

Canvas shoes with 
rubber soles 


INDUSTRIAL RUBBER PRODUCTS 


AUTOMOTIVE ACCESSORIES 
Camelback, friction tape, radiator: hose, etc. 


RUBBER HOSE 
Air, steam, water, suction, fire and’ special for 
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mistic.” So declares President 
Jas. Mackee in a letter to share- 
holders. 

Mr. Mackee’s letter to share- 
holders reads in part as follows: 

“While notice of our annual | 
meeting will soon be going for- 
ward, your president and direc- 
tors felt at this time, in view of 
recent developments and many 
conflicting rumors apparently | 
current, an interim report should | 
be made to you concerning your | 
properties, the Red Rose mine 
(held under lease from Consoli- 
dated Mining & Smelting Co.) 
and the Rocher de Boule mine. 

“Preliminary reports of recent | 
examinations of the company’s 
properties have been received 


Rocher de Boule property. He 
unhesitatingly recommended the 
completion and operation of the 
Rocher de Boule mill. 

“These preliminary reports 
have been considered in conjunc- 
tion with the reports already 
received from Mr. A. L. Clark 
and Mr. Martin Jasper, our resi- 
dent engineer. After the fullest 
consideration, your directors are 
unanimous in their decision to 
continue with the development 
and operating program which has 
been under way for many months. 

“The Red Rose Mine, held 


| under lease from the Consolidated 


Minmg & Smelting Co. Ltd., 
commenced the production of 
tungsten concentrates on Dec. 1, 





from two consulting engineers, | 1951. This means that while the 
namely, Messrs. Hill and Associ-|company is sufficiently financed 
ates of Vancouver, B.C., and _| to meet all its present obligations, 
Professor N. M. Kohanowski, | this position will be maintained 
geological engineer, associate pro- | by the sale of these concentrates 
fessor of mining geology of the|to the contracting purchasers, 
University of North Dakota, and | Derby & Co. of London, Eng., 
assistant state geologist of North;who pay 90% of the contract 
Dakota State Geological Survey. | price at the local shipping point. 
Professor ee has had; “The Rocher de Boule mill is 
wide experiente in copper and | already partially completed. The 
tungsten mining. mill building has been built and 
Engineers Disagree | certain of the machinery now in- 

“The preliminary report of | stalled. The balance of the requi- 
Messrs. Hill and Associates, while | site equipment has already been 
it purports to substantiate the | purchased and is either at the 


favorable reports we had already | property awaiting installation, or 


received from our own consult- 
ants with respect to the Red Rose 


en route there. 
“The purpose of this interim 


Mine, was pessimistic with regard | report is to give the shareholders 
to the Rocher de Boule mine. In/the facts and bring them up-to- 
effect, this report stated there had | date on the present position of the 
not as yet been discovered or de- | company. 

veloped and in their opinion there; “It is hoped that .the final re- 
would not be sufficient tonnage | ports of Messrs. Hill and Asso- 
on the Rocher de Boule claims to | ciates, and Professor Kohanowski 
warrant the building of a mill. | will be available for presentation 
This is at variance with the re-j|at the forthcoming annual meet- 
ports our consulting engineers ing.” 


Hollinger New Scheelite Mill 
Aids Canada Tungsten Supply 


Hollinger Consolidated Gold | commercial basis. 
Mines has resumed its World War| There are possibly some 15,000 | 
II production of tungsten with a | tons of scheelite or tungsten ore 
new scheelite mill placed in opera- | in the mine, carrying an average 
tion recently, The Financial Post | of 6% lb. of tungsten to the ton. 
is informed. | Several thousand of additional 


For months the mine had been | 
separating and storing scheelite- | 
bearing ore and an important | 
supply of scarce highly strategic | 
tungsten is again being made | 
available. 

Scheelite, an ore of tungsten, 
occurs in the Hollinger mine in a 
few of the veins in sufficient 
quantity for the rock to be classi- 
fied as tungsten ore. It is only 
because these veins have been 
developed, to recover the adjacent 
gold, however, that the recovery 
of sheelite can be carried on on a 


Amer. Yellowknife! 
Moving In Drills 


With camps completed on its | 
new O’Connor Lake property, 
American Yellowknife Gold 
Mines is now moving in two drills | 
with drilling to be under way 
shortly. ; 

Dr. A. P. Beavan and N. W. 
Byrne, the company’s geologist | 
and engineer, are en route to the 
property to lay out the drilling | 





program. Initial stage of the pro- | 
gram will include 20 holes to cut | 
the vein along a length of 1,000 ft. | 
at the 100- and 200-ft. horizons, 
to be followed by probing to 
greater depth. Previously, six 
diamond drill holes were stated 
to have shown average gross 
values of $100 a ton in lead and 
zinc, 

Seven holes have been com- 
pleted and the eighth is drilling 
on the Frank Lake property. The 
seven holes cover a vein length of 
300 ft.° of the known surface | 
length of 920 ft. open at both ends. 

Assay results from the three 
holes average in combined metals, 
$56.30 gross over 3.5 ft., $64.88 
over 6 ft. and $39.20 over 6 ft. |} 
No. 8 hole, now drilling at a depth 
of 160 ft., has intersected a paral- 
lel vein showing 3 ft. of good lead 
mineralization and was to cut the 
main vein at approximately 300 
ft. Hole No. 9 will be drilled 50 ft. 
northwest of No. 8 to determine 
the significance of this new 
structure. 


OSC Options 


Following details of mining and 
oil company financing have been 
released by the Ontario Securities 
Commission: 

MONOGRAM PETROLEUMS _ reports 
that should L, Carlin Corp. exercise its 





tons may be found by develop- 
ment, but this is not certain. 

Scheelite occurs in veins associ- 
ated with the Millerton and Pearl] 
Lake porphyry masses, and the 
enriched sections from which the 
ore can be profitably mined 
occur irregularly from surface to 
the deepest levels of the mine. 

When last in production, Hollin- 
ger treated 52,744 tons of tung- 
sten-bearing™scheelite and ‘pro- 
duced 266,000 lb. of tungsten and 
additional quantities were mfned 
in other local deposits. 


Conwest Tests 


Salmo Prince 


Drilling in Progress on 
B. C. Property Showing 
Sulphides 


An agreement has been con- 
cluded between Conwest Explor- 


| ation Co. and Salmo Prince Mines 


whereby Conwest undertakes de- 
velopment of the Salmo Prince 
claims in the vicinity of the Em- 
erald lead-zinc-tungsten mine of 
Canadian Exploration Ltd. 

Diamond drilling by Conwest is 
already under way at the Salnio 
| Prince property following prelim- 
| inary investigation over a period 
/of seven weeks and a favorable 
}report to the company vy Alfred 
R. Allen, consultant. Conwest has 
taken an option on sufficient 
treasury shares to take care of 
placing the property in produc- 
tion should options be exercised. 

A camp has been built and 
roads improved. 

Prior to the deal with Conwest, 
a Vancouver group is stated to 
have provided $60,000 while Con- 
west has purchased an_ initial 
block of 125,000 shares at 16 cents 
to net the company $20,000 with 
additional options secured on 1,- 
750,000 shares at 16 cents to $1.00 
a share exercisable from July 1, 
1952 to Dec. 1, 1954. 

Two small shafts and other 
workings are stated to expose 
three zones of sulphide mineral- 
ization in dolomitic limestone of 
the Lower Pend Oreille series. 

Under the agreement Conwest 
will have three of the five direc- 
tors. Prior to the agreement, 
directors of Salmo Prince were 
R. Rooney, E. D. H. Wilkinson, 
C. Mosier and R. Blackmore, Two 
of these are to resign with three 
new directors to be appointed by 
Conwest. 


FEDERATED PETROLEUMS has 
to Brawley 

Cathers & Co., Wood Gundy & Co., 
Toronto; Yorkshire Securities, Van- 


no other publication in Canada 
has this combination of important selling features 


I. Consistent coverage of ail English-speaking Canada— 
down to the smallese hamlet. 2. Choice of rotogravure, 
comics or two magazine sections at different rates to fit 
your advertising budget. 3. 99% of Star Weekly readers 
pay cash of their own accord for each week's edition. 
4. High, proven readership by a// members of the family. 
5. Dealer support ... they've seen its ‘results ... they 
know its effectiveness. 


$5 roach the Comadion. Volume Market eranomicably !.. 


Boiler house exterision, Ford Motor Co., Windsor, Ont, 
including plate-work and bunkers, etc. 
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the STAR WEEKLY 


Published at 80 King Street West, Toronto, Canada’ 
Montreal Office: University Tower. U.S. Representotives: Ward-Griffith Co. ine. 


Recovery building—one of many units constructed 
for the Pulp and Paper Industry. 


Portion of steel framework for Overseas Veterans Club, 
Hamilton, Ont. 


STEEL FABRICATION through our “Central”-ized 
service, gives price and engineering satisfaction. Few 
steel fabricators can offer a more diversified service 
.-. for any steel job, large or small. 

Our structural steel division designs, fabricates and 
erects every type of steel structure, either welded or 
riveted, such as highway bridges, swing bridges, 
buildings, conveyors, towers, stands, machine frames, 
and all types of sundry work. 


Send us your blueprints or problems for designs of 


NTO OFFICE AT 629 EASTERN AVENUE 
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Golden Manitou Profits Up, Still Growing 
Barvue Profit Potential Increasing Too 


A remarkable expansion of 
earnings and profit potential is 
being experienced by Golden 
Manitou Mines. Already realized 
is a major lift of profits at the 
parent mine, while profits to be 
won by the controlled Barvue and 
Mastodon (B. C.) operations look 
increasingly good. 

Barvue Mines, which is making 
excellent progress with its big 
production program, now envis- 
ages an annual operating profit 


miof $5.3 millions at the present 


price of zinc, and may be able to 
retire its $7 millions bond indebt- 
edness within 18 months after 
production starts. 

This year will be by far the 
best experienced by Golden Mani- 
tou. Indications are that 1952 may 
prove a great deal better. Novem- 
ber output at the Manitou was 
$494,000, with an operating profit 
of $325,000. Operating profit for 
the full year is estimated at $2,- 
594,000. Net profit is expected to 


longer for Mastodon) are expect- 
ed to be used for debt retirement. 
In the case of Mastodon, repay- 
thent of indebtedness will mean 
return of about $1.5 millions 
being advanced by Golden Mani- 
tou to place this property in pro- 
duction. 

Present indications are that 
Barvue Mines will anticipate con- 
siderably its scheduled July 1, 
1952, starting date. The concen- 
trator is expected to be completed 
in April ready for a May start. 
Jaw crusher is scheduled for May 
10 delivery. Operations will begin 
using two ball mills with the re- 
maining two ball mills to be in- 
stalled during June. All steel 
needed is stated to be assured and 
the company is taking delivery at 
the property of the various items 
of equipment as they become 
ready. Plant construction is weli 
along with quite a number of 
buildings already completed. 


About a $600,000 saving in cost | 


part of the ore body is reached 
pumping of mud will be required 
but this doesn’t present any spe- 
cial problems, . 

At 19%-cent zinc, the Barvue 
management sees a $5,300,000 
annual operating profit possible, 
if treatment capacity proves up to 
expectations. The thought is that 
about 50 tons more of concentrate 
a day (17,500 tons more a year) | 
will be turned out than originally 
estimated with a realized profit 
of about $75 to $80 a ton on the | 
extra product. | 


Assuming all stock purchase | 
warrants are exercised and 3.5 | 
million shares will be outstand- 
ing, the $5,300,000 annual rate 
would work out at $1.50 a share 
before taxes and write-offs. 
Golden Manitou will hold a) 
50% interest in Mastodon Mines, | 
which is expected to realize an | 
operating profit of $750,000 on a | 
relatively small mill installation 
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READY EARLY IN JANUARY - 


The Financial Post Corporation Service 


1951 Dividend Record 


The valuable annual edition of The Financial Post Sng eb Service Dividend 


Record will be published the first week of January, 1952. 


information on dividends 
follows: 


is Record gives complete 


paid: by Canadian public companies in 1951, An example 


Amount Payable Record 
7 or paid Date 
Canadian Cottons Ltd. 

6% c pf ($20) Rate $1.20 pa Q 
0.30 ... Jan 2/51 Dec 1-xd 30 
«+» Apr £/51 Mar 2-xd 1 
--. Jul 3/51 Jun 8-xd 7 
s+. Oct 1/51 p 4-xd 31 
: 1950—$1.20; 1949—$1.20 
Common (np) Rate $2.80 pa Q 


: 3) Oct 1/51 Sep 4-xd 31 
aid:  1950—$2.80+0.50; 
1949—$2.80+-0.50 


31 


due to exceptionally high grade 


work out at 56 or 57 cents a share | Of open pit preparation is expect- of its zine ore. This should permit | 
jed to result from hydraulicking | retirement of Golden Manitou ad- 


eee Individual copies — Individual copies of this use- of $15.00 a year. This rate brings you a card 
or * 


| 


established io 1934, as © guide te the 
MINING INVESTOR 


at process of examination 


A consia 
_and selection in the Canadian Min- 


i Ca ft Quebec the 

Yon, “brings 0, our subscribers 
ex ana 

of + wide list of Canadian Gold and 

pect co the 

: Correspondence Invited 

P.O. Box 194 - Tel. 1301 


NORANDA, Que., CANADA 


CANADIAN 
OILFIELD MAPS : 


CALGARY CANADA 


OIL LEASES and ROYALTIES 
in 
SASKATCHEWAN 


Further information on request. 


SASKATOON 
LEASEHOLDS LIMITED 


201 Pinder Bidg. Tel. 7234 
SASKATOON, SASK. 


Reference: Rbdyal Bank of Canada, 
Saskatoon, Sask. 


Estimates only allow for a mod- 
est $200,000 profit in December 
(not usually a banner month be- 
cause of the effect of holidays on 
production schedules). 

Prospects for 1952 are especi- 

ally bright. Most of Golden Mani- 
tou 1951 profits were realized at 
a 17% cents a pound price for 
zinc against a current East St. 
Louis price of 19% cents. Both 
prices are in U. S. funds. The 
present price is generally regard- 
ed as “solid” for 1952 in view of 
the shortage of this metal, much 
|higher prices in world premium 
markets. Only in late months has 
Golden Manitou started to tap its 
large new and much higher grade 
zine ore body tothe east. 

November was a reflection of 
what this higher grade ore can 
mean to production, with as much 
as 162 tons of concentrate turned 
out in a single day against a pre- 
vious “normal” of 90-100 tons. 
Zinc mill heads have been as high 
as 7% and 8% zinc on some days. 
Influence of this better grade zinc 
ore will be much more pronounc- 
ed in the coming year. 

A major ultimate increase in 
Golden Manitou earnings is visu- 
alized from three other quarters: 
Barvue Mines, Mastodon and Gol- 
den Manitou copper zone which 
should rate as a large independ- 
ent tax-free miné. 

Barvue and Mastodon may pro- 
vide combined extra earnings of 
$1 a share per Golden Manitou 
share during the tax-free period 
of three years. These profits for 
the first 18 months (and a little 


Hudson Bay Exploration and 
Development Company Limited 


500 Royal Bank Building, 
WINNIPEG, MANITOBA 


Prospecting and Development 


The Company solicits the gubmission of 
Properties for Examination and Development 


Field Office: FLIN FLON, Manitoba 


Let the CANADIAN PACIFIC y 
DEPARTMENT OF INDUSTRIAL DEVELOPMENT 
“STRIKE OFF" te Facts For YOU 


For up-to-date facts about the availability of Canadian Labour, 


Raw 


aterials, Power, Plant Sites and T 


rtation ... 


consult Canadian Pacific’s Department of Industrial Develo 

ment. Our fund of information, always available, will help 
“strike off” your industrial expansion problems. Last year we 
were instrumental in helping many firms to establish or 
expand operations in Canada. May we assist you — without 
‘charge or obligation — promptly, privately? Phone, wire or 


write today. 


|come from this source should be 
| much improved.” 





off overburden rather than its | vances in two years, after which 


Despite frost, hydraulicking 
with four monitors is rapidly re- 
moving about 20 ft. of overburden 
from over the southeast end of 
the ore body. The hydraulicked 
residue—in suspension in the 
the water—flows by gravity to the 
LaFlamme River whose waters 
eventually find their way to 
James Bay. When the northwest 


| 
investment returned and be en- 


titled to half all further profits. 

Despite the broadening scope of | 
its operations, Golden Manitou is | 
still maintaining its Toronto head | 
office activities on a conservative | 
scale. Golden Manitou and Bar- | 
vue still share a modest but well- 
appointed suite of oifices with 
Chesterville Mines, Larder Lake 
gold producer. 


Mining Corp. Plans to Explore 


New Saskatchewan Concession 


Special Correspondence | 
REGINA—A 10,000-acre mining 
concession has been’ taken by 
Mining Corp. of Canada in Sas- 
katchewan’s Rottenstone mining 
district with a substantial ex- 
ploration program for base metals 
anticipated. 


The concession is in the Waddy 
Lake area, 75 miles northeast of 
Lac La Ronge, and is immediately 
adjacent to Hudson Bay Explora- 
tion & Development Co. No. 1 
concession. The area is regarded | 
as favorable for base metals such | 
as copper and zinc. 

Conditions under which the | 
concéssion was granted are almost | 
identical with those of the Hudson | 
Bay Concession No. 2, the last | 
concession granted by Saskatche- | 
wan, The concession agreement 
went into effect Dec. 1 and will 
run for two years with the _) 
pany to pay $2 an acre per year 


COMPANY 
REPORTS 


Te assist readers in appraising and | 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method ef presenting corporation | 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


COMMOIL net profit in year 
ended June 30, 1951, was $95,224, 
down from previous year’s $275,997. 

“The company’s balance carried to 
surplus was much less than in 1950,” 
says President F. F. Reeve. “But this 
should not be too discouraging as 
Commoil Ltd. owns 801,653 shares 
of Commonwealth Petroleum Ltd. 
out of a total issue of slightly less 
than two million shares. From this 
stock no dividends were received for 
the period under review. When 


} 


removal, as first anticipated, by |Golden Manitou will have its 
shovel and truck, 





| Commonwealth starts to pay divi- | 


dends, which we believe will take | 
place in 1952, your company’s in- | 


} 
| 


Commoil sold to Command Oils 


| seven oil wells, one gas well and | 
fone salt water disposal well, all | 
| located in Lloydminster. The com- 


pany in turn bought from Command | 
Oils two wells in Turner Valley. | 
“This simplifies operations and we | 
believe the transaction fair to both 
parties,” says Mr. Reeve. 


The company spent about $40,000 
drilling and equipping two wells at 
Lloydminster. Full amount was 
written off to development account. 

The directors are studying a plan 
to consolidate the company with 
Commonwealth Petroleum, for pos- 
sible submission to shareholders. 

INCOME ACCOUNTS, 
Years Ended June 30: 1951 
Prod’n revenue 
Less: Royalties 


Add: Other rev. ...... 
Total net rev, ........ 


1950 
$288,165 


Pp 
Less. Dividends 
Surplus for year , d 
Earned per Share $0.08 $0.24 
Paid 6.5% 0.01 


CONDENSED BALANCE SHEET 


Accts., rec., etc, 
Casing & tubing, at cos 
Tetal curr, assets ... 


504,982 
351,315 
us 935, $886,030 
*After depr. of 102,476 839 
*Incl. $340,604 profit on sale of invest. 
tMarket value $238,014. 
ital 217,888 8 8=— 81,641 
ANCHOR PETROLEUMS reports 
receipt of payment for 162,145 shares 
at 25c a share, comprising the bal- 
ance of shares under option to S. S. 
Tobias Ltd. Issued capital is three 
million shares, with no further 


‘refunded to the company if the | 


rental. In the first year the com- | 
pany must spend. at least $15,000 | 
prospecting the area for minerals. 

Between 10% and 15% of the} 
rental will be government rev- 
enue, while the remainder will be | 


conditions of the agreement are | 
kept, and depending on the 
amount of the concession staked | 
when the agreement terminates. | 
The comgany may stake a maxi- 
mum of 50% of the concession. 
In announcing the concession, 
J. H. Brockelbank, Resources 
Minister, stated that present in- 
terest in the Waddy Lake area is 
at least partly due to reports 
published by Saskatchewan Geo- 
logical Surveys. The geological 
survey of the Waddy Lake area 
was made in 1948 by Dr. A. R. 
Byers, a professor of the Univer- 
sity of Saskatchewan; and the 
adjoining Windrum map area was | 
surveyed in 1949 by M. L, Miller. | 


Altex Oils Sells 
A Million Shares 


Sale of a million shares at 50c 
a share by Altex Oils recently 
has netted the company treasury 
$375,000, the company announces. 

Associated with General Petrol- 
eums of Canada and Superior 
Oils, Altex owns a third interest 
in a producing Redwater well and 
a 10% interest in a producer in 
the Woodbend section of the 
Leduc field. It has interests in 
acreage in Ranfurley, Jarrow and 
West Jarrow areas while interest 
centres in drilling activity to test 
holdings of 569,166 acres in west- 
central Saskatchewan in which | 
Altex has a 5% interest. The ini- 
tial well, Superior Dodsland No. 
1, encountered natural gas. — 

It is reported that Superior | 
Dodsland No. 2, 34% miles to the 
southwest of No. 1 has encounter- 
ed a substantial gas flow, encour- 
aging continued drilling to deter- 
mine extent of the gas productive | 
area. 


Of four million authorized | 
shares, 1,950,000 shares have been | 
issued. Debentures amounting to | 
$100,000 are to be retired from | 
proceeds of the recent issue. 





“Open air” elevator 
service would amaze most 
folks, but at Alcan’s British 
Columbia project it’s just part 
of the job. At Kemano heli- 
copters are the elevators which 
lift men to work each day to 
perches atop 1000 foot clifis. 
Men, tents, drill rigs, cigarettes, 
laundry and all the many items 
of camp life are delivered in a 
matter of minutes to lédges 
which could not be reached in 
hours, even days, of climbing. 
Already 36,000 helicopter 
milés — mostly vértical — have 
been flown. That's just one of 
the answers to a construction 
problem that will evéntually 
step up Canada’s aluminum » 
output by a billion pounds a 
year. Aluminum Company of 
Canada, Led. (Alcan). 


ful permanent record of 1951 dividends may be 
secured at the rate of $1.00 for one.copy and 50c 


for each additional copy. 


Year-Round Service — For those who require con- 
tinuous dividend information, The Financial Post 
Corporation Service Dividend Record may be 
secured on a service basis at the moderate rate 


each week giving new dividends declared and 
at the first of each month a cumulative booklet 
bringing all announcements to date into the one 
place. If you subscribe before the end of 1951 
you will receive one copy of the 1951 annual 
edition as part of your service and may secure 
extra copies of that-edition at the special sub- 
scriber rate of 25c each. 


Every investor needs a copy of this Record. It will help materialHy in calcu- 
lating income tax returns and is a valuable record to retain for future use. 


' 


The Financial Post Corporation Service, 


481 University Ave., Toronto 2. 


Send in your order now. 


ORDER FORM 
Date 
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Please enter my subscription for the Dividend Service for one year from Jan. 1, 1952, at the rate of $15 


per year, and send me 


extra copies of the 1951 annual edition at the subscriber rate of 25 


cents per copy. I enclose cheque for $............. 


Please send me 


. copies of the 195] annual edition only at the nonsubscriber rate of $1 for one 


copy and 50 cents for each additional copy. I enclose cheque for $.........sse. 


Name .... 


Address 
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GEARFLEX COUPLINGS 


built by 


COMPANY LIMITED . 


MONTREAL + TORONTO - WINNIPEG + VANCOUVER 





_A Man is a Man 
is a Man? 


It was Robert Benchley who 
said, “An Austrian scientist has 
come out and said that there is 
no such thing as a hundred per 
cent male or a hundred per 
cent female. If this is true, it 
is really a big step forward.”, 


It may be a big step forward 
for the scientists, but it strikes 
us as a horrible thought. 


Women may have their faults, 
but merely saying that there is 
really no such thing as a 
woman isn’t going to eliminate 
them. And it was some com- 
fort to be able to be sure what 
a woman looked like, so that 
one had at least an idea of 
what to expect. 


Anyway, who could look at a 
picture of Elizabeth Taylor 
(for example) and doubt that 
she was one hundred per cent 
female — or that he himself 
was one hundred per cent 
male? (Our women readers— 
if any — can doubtless make a 
similar test, using some male 
idol.) 


No, quite frankly, we think 
that science has laid an egg 
this time. 


* * * 


One point about which there’s 
little room for argument is 
the benefit-per-dollar value of 
A.M.S. Group Medical Service. 
A comparison of rates and 
benefits will prove to your sat- 
isfaction that A.M.S.’s longer 
experience and non-profit or- 
ganization really are worth 
money to you. 


ASM Group Medical Service 
is a low cost plan for pro- 
tection of employee groups 
of ten or more against 
medical and surgical ex- 
penses, with or without 
hospital benefits. Write or 
hone for details today, 


ASSOCIATED MEDICAL 
SERVICES. 


ELECTROSTATIC 
PRECIPITATORS 
inlet Plaats 


Chemical and Metallurgical 
Plants, Cement Plants, etc. 


LONDON CALLING—By Adelphi 


Demands Of House Discipline As Hard 


On Banqueteers As On MPs Themselves! 


LONDON — Parliament is upnow lobby fodder and have ‘to Speaker and addressing the House 


for the long recess which is to 
last nearly two months, and the 
politicians are wiping the beads 
of perspiration from their brows. 
The Government Whips have 
maintained a rigid discipline 
which resulted in the Tory 
majority in the divisions never 
once falling below its margin 
over the Socialists, and in nearly 
every case being considerably 
above it. 

This has, however, played 
havoc not only with M.P.’s private 
engagements but their public ones 
as well. November and early 
December make up the season of 
public banquets, which is so much 
a part of London life, and 
prominent M.P.s are always in 
great demand as principal guests. 
Imagine then, the discomfiture of 
the banquet Chairman who re- 
ceives word at 7 p.m. that his 
star performer cannot leave the 
House. 


Even worse . .n that, for the 
M.P.s, is their inability to keep 
engagements in their own con- 
stituencies if such happen to be 
in London or the Home Counties. 
The annual dinner of the local 
party association is not complete 
without the Member, and al- 
though Rotary and the Chambers 
of Commerce are ostensibly non- 
political they like to have their 
M.P.’s at formal dinners. 

In addition, there are the 
private receptions to visiting 
statesmen or newspaper pro- 
prietors where important “off- 
the - record” talks take place 
which: often affect international 
policy. But the invited M.P.s are 


NATIONAL TRUST 
APPOINTMENT 


remain in the front line. 
a s » 

Churchill Loses 

Devoted Follower 


Brendan Bracken is the first 
Tory to throw in his hand. He 
has applied for the Chiltern 
Hundreds which is the traditional 
method by which a British M.P. 
resigns. Bracken was a big success 
as Minister of Information in the 
Hitler War, and Churchill is so 
devoted to him that Bracken 
could have had any office in the 
present Government except 
Prime Minister or Foreign Secg 
retary. 

Unhappily Bracken is in very 
bad health and will have to 
undergo two operations. Then he 
intends to go to South Africa for 
a long visit. His outside interests 
are important. He is chairman of 
the huge Union Corporation and 
also of The Financial Times, 

It was thought at first that 
his resignation was a move to 
make room for Churchill’s son, 
Randolph, If there was any such 
intention (which I doubt) it had 
to be abandoned because of the 
ae and mutterings on every 

and. 


When Bracken was defeated in 
1945, Sir Leonard Lyle, the then 
sitting member for the safe sea- 
side constituency of Bournemouth, 
was elevated to the House of 
Lords in order to give Bracken a 
seat. If, on Bracken’s retirement, 
Bournemouth was given to Rand- 
olph, it would brand the con- 
stituency as a “pocket borough.” 

Poor Randolph was beaten in 
the last two elections by the fiery 
Michael Foot and has announced 
that he will not try a third time. 
He is a brilliant, plucky, but hot- 
headed fellow. It is said of him 
that he has never lost an enemy. 

a a cs 


Stock Market Fails 
To Lift From Slump 
The Stock Market made an at- 


‘|}tempt this week to get itself out 


L 
er 


& 


T. 8, NASH 


National Trust Company announces the 
appointment of T. B. Nash as Manager of 
its new Calgary office. Mr. Mash has 
been associated with the Company since 
1931, when hé joined the Edmonton 
office, In 1949 he was appointed a Trust 
Officer at Vancouver. 


Mr. Nash was commissioned Lieutenant in 
1940 in the South Alberta Regiment, 
with which he served overseas, Subse- 
quently he was awarded the D. S. O. and 
was promoted Lievtenant-Colonel com- 
mending his unit. In Vancouver he has 
since served as Officer Commanding the 
Reserve Battalion B. C. Regiment. 


look at the extras you get 
when you buy a Hillman! 


Oristel Motors Limited, 910-918 Yonge St. 
‘renin Motor Sales, Coxwell & O'Connor Dr. 


of the doldrums but the effort was 
too much and it sagged again. The 
most astonishing thing is the 
slump in gilt-edged. 

When Dalton was Chancellor 
he announced that there would be 
cheap money for ever and for 
ever, and issued his famous 214% 
bonds at par. Today those 244% 
stand at a discount of nearly 50 
points. Since they are guaranteed 
by the state it means that an in- 
vestor today can secure a gilt- 
edged return of practically 5%. 
This is higher even than after the 
1918 war. 

Churchill was in good form this 
week when he spoke on defense. 
His voice was resonant and he 
was in excellent spirits. It is a 
subject much to his liting for he 
prefers a world-embracing sub- 
ject rather than dealing with 
such things as his father Lord 
Randolph Churchill used to call 
“those damned noughts.” 

Churchill’s speech naturally 
drew Aneurin Bevan into the 
picture for it was by baiting 
Churchill in the war that he rode 
to fame. In opposition now, how- 
ever, the Welshman is being very 
shrewd. He carries himself like a 
courtly elder statesman of the 
Victorian era, bowing low to Mr. 
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the utmost 
with only an occasional thrust to 
remind them that he still has a 
sword. 

The Socialists gave him a great 
ovation when he finished. Noth- 
ing is certain in politics but no 
bookmaker would lay odds 
against Bevan as the next Social- 
ist Prime Minister. 

- + + 


Donald Wolfit Says 
He'll Quit Theatre 


Many Canadians will remember 
that eminent Shakespearean Don- 
ald Wolfit who toured Canada 
two or three years ago. Today he 
is very much in the news having 
scored an enormous triumph in 
Garrick’s play “The Clandestine 
Marriage” at the Old Vic, and 
simultaneously announcing that 
he will sever his connection with 
that theatre when the play’s run 
is ended. 

The rebuilt Old Vic is our 
national, state-aided theatre and 
everyone was delighted when 
Wolfit was engaged as the princi- 
pal star. For many years Wolfit 
led and financed his own com- 
pany and never had a supporting 
cast worthy of him. Toronto was 
generous on his last visit but 
New York was contemptuous. In- 
cidentally New York was at fault 
in failing to recognize the man’s 
outstanding gifts no matter how 
bad the rest of the cast. 

Since then, Wolfit ‘had been 
going downhill until, to our de- 
light, we learned that he was to 
be principal actor in the State 
Theatre. And now, after two 
successes, he is walking out. It 
is hard on him and unfair to the 
theatre but every attempt to make 
him change his mind has failed. 

The trouble, no doubt, is that 
the principal producer of the Old 
Vic, Tyrone Guthrie, knows 
exactly what he wants and in- 
sists upon it. When it comes to 
taking orders, Donald Wolfit is 
deaf in both ears. So don’t be 
surprised if you see him in Can- 
ada again. 


* * * 


Britten’s New All-Male 
Opera A Great Success 


Incidentally there is much ex- 
citement, over Benjamin Britten’s 
new opera “Billy Budd” which 
opened to a brilliant capacity 
house at Covent Garden last 
week. Britten, like Wolfit, goes 
his own way, no matter how 
rough the road. 

Thus, in this new opera there 
are not only no love duets, but 
no women to sing them if they 
existed. It is an all-male cast and 
both the story and the music are 
tempestuous. It had a terrific re- 
ception and only by threats and 
blackmail, did I secure tickets. 
Probably Britten, the son of a 
seaside dentist, is the most signi- 
ficant operatic composer in the 
world today. It is comforting to 
have some guilt-edged securities 
that retain their value in the 
market, 

* ‘s 
Royal Tour Film Showe 
Little Of Canada 

Having drifted from politics 
into the arts let me utter a 
criticism of the films of the Royal 
Tour in Canada. Great crowds 
have filled the cinemas to see the 
magic journey of the Princess 
and her husband, and the cumula- 
tive effect was undoubtedly one 
of genuine emotion. 

But with the exception of a 
glimpse of the Rockies there was 
almost nothing of Canadian scen- 
eries or even of Canadian cities. 
The cameras covered the recep- 
tions so closely that they had eyes 
for nothing else, and one recep- 
tion looks much like another. A 
great opportunity to show Canada 
to the world was lost, although it 
may not have been in your power 
to prevent it. 

However, the pictures showed 
the spirit of Canada, so perhaps 
we should be content with that. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the *ompa- 
nies’ published reports are feotvoted. 


HUMBERSTONE SHOE CO, net 
profit of $69,699 for the year ended 
July 31, 1951, is up 665% from 
previous year’s net of $41,861. 

Due to trade conditions, it was 
found necessary to carry heavier 
inventories, financed partly by bank 
advances, President H. H. Knoll 
says. 

The balance sheet shows, in 
sundry assets, 1,000 5%% cumula- 
tive preference shares of Almer Co. 
(the registered holder of the 
majority: of the company’s issued 
shares) at cost of $100,000. 

Annual meeting is Dec. 17. 

INCOME ACCOUNT 
Years Ended July 31: 1951 
Net earnings .....+++ 50,218 


Less: Depr. ..«-+sceses 21,019 
wogocsece 59,500 
Income tax _ 
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“Best of Industry’ bronze 
plaque awarded fo Bright's 
for second successive year. 


IN GOOD HANDS 


The modern annual report has become a com- 
pany ambassador that finds its way into the 
hands of men of influence in every part of the 
country. In many ways, the annual report 
mirrors the character of a company. 


For the second consecutive year, the annual 
report of T. G. Bright & Co., Ltd., vintners of 
the famous Canadian wines, was awarded the 
“Best of Industry” trophy in the eleventh 
Annual Report Survey of the New York 


“Financial World.” More than five thousand 
reports were submitted from all over the 
continent in the one hundred classifications. - 


Both the T. G, Bright Company and their 
advertising counsel, Canadian Advertising 
Agency, Limited (Toronto Office) have reason 
to be proud of this outstanding achievement. 
We, too, are proud to have had a hand in the 
designing, the artwork and the printing of two 
such successful annual reports. 
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